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BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


+ * . o : .i till The Prime Minister made it clear to leaders of the Confederation of British 

l ftFISJ ••••••* ^ Industry yesterday that he intends to persist with statutory price controls in 

• equities showed no clear th e next phase of the Government's counter-inflation policy. 

7 'r"‘ ■ The controls will be as strict, cost method of calculates price claimed, are still too low to 

omhs, postmarked Paris, ; re ™?; Ks ° n pros ’ at least, as the present measures, increase as “an odd bdoe of sustain the capital expenditure 

at Sriis&els yert# rday ■ tor * ‘ np naianee oi Jt w - as a!su ma a e gj^,. affer contention.” necessari' if economic growth oo 

Christopher Soames, the P a y mc °ls coming too late to a three-hour meeting at Downing Although Sir Geoffrey insisted the present scale is to be inain- 
v Ice-president of the prices. Baying interest street that dividends wilV're main thiit it was difficult to assess the uined. 

. n Cjunznivaon and- for ' ■ under legal restraint in Phase size of the problem in advance. This central issue of whether 

- . o-iijT ' Affirini SiO r — r — Three, which starts at the end he promised that the Government or not profits are sufficient will 

j- i„ - 1 ' of next month. So far. at least, would have another look at the be raised at a further meeting 

en to me ee*- -® 0UI 290 1 !A the Government has not been issue before finally making up between the CBI and Mr. Heath 

rcrc diseowneo -*n lime .1 i\ convinced by the CBI . that 1973- its mind. next week. 

isetl hy police. ' 190 r- — “ ll - " 1 1974 profits arc threatened by The CBI anticipated that it To-day, the Prime Minister will 

tier for Sir Christopher, ■ . ii : 1 the present Price Code. would have trouble in trying to t, e s^ng members of -the Retail 

n Japan for trade talks. I 180 | . f Itml • 1 This threat to profits, essential persuade tne Government m consortium and leaders of the 

ediateiy suspected by hts f A / — J- if badly-needed Investment- is- to make any changes m its poljcj-. Trades Onion. Congress will go 

centiv. a similar package J • • . . ■ | IV A , proceed; according . to industry's wbicn migni oe seen oy we Downing Street to-morrow. 

was noticed and disposed 1 160 / 1 :\ — !» — t leaders, was the key point erapba- unions as a relaxation of profits LiJie ^ CBL uae TUC will be 

r j ■. 14# t/ *' sised at yesterday's meeting.. co £“ 0 ‘- _ . . ... asked to more discussions wits 

hnmh u-nc in -i 150 Hr' # 111 * ” According, to the Confedera- The Con federations }j r . Heath next week. Sir 

ecund bo w »f U lion, a rule in the present- Price a ,f sue £ * u ^- v ^f ealh ; *,? C.eoffrev emphasised that the 

\ V icDn*cmm 5 eHor°at the 140 ~«J^iuumirTwrc “ Code on how the maximum per- b ); J* s ' fa A! Government has still not ruled 

- jWl nBUHMTlSES _ mined price increase by com- w hich could lead to out uj e possibility of a tripartite 

he EEi’ at his Brussels MINFS panies should be calculated will 12 t ! lls H Ia i meeting before it comes to any 

He h^nd^i » ovS uf 120 * DUUJ IBWC0 - have the effect of reducing profit ^ ls uId „Sf^ aSC }* C 3^*2 decisions. 

;o the pSlee^ Air -official 1973. NKI , , margins, seriously in the current umons a ' * eL as There were indications 

Belgian Ministry of the 110 mw jw jul aug ~~ s^ fin ^?“ a ^f ar ; m . . hv c ir ni Shr that Mr Heath is ready- 

said that both letter- * — - ... — The CBI team, led by Sir m promise the unions even 

contnir.od -entwch -ex* , -jj** k,,* Michael Claphara. PTeaaent. and I IpnilPiinn tougher price controls in Phase 

S kill^aj'onTJhcmas slackened m stocks tat Mr Campbell Adamson. UeaULUVII Three, including some form of 

pieked up in second-line Issues. Director General, told Mr. Heath t'nder the present rules the control over fresh food prices, 

as turnover continued to rise, that unless this part of the Code CB1 argued, some cost increases. Sir Geoffrey said the Govern- 

■ The JFT. 30-sbare index eased is changed, companies would rpDresentins 30 ner cenL oT- ment would want controls cn 
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The JFT. 3^shari! index eased is changed, companies would representing 30 per cent, or ment would want controls cn 

l.T to -125.9. South African gold have to raise their . production m£jr tt 0 f the total, are not prices which are as strict as 

shards opened higher hut did volume by an impossible 25 per allowable, nor are they taken possible, “at least as tough as 

rtdt hold their best levels. cent, or more in order to i n i #1 cnnsideraiion hv the Price the ore sent policy.” 


K flnASfl not hohV their best levds. cent, or more in order b to j nl0 consideration by the Price the present policy." 

'**’*“^^*VW . • maintain profits even at pre- Commission m assessing what He also made it dear that 

■oerals* mw* i impnrtaat * t>tLTS attracted considerable Phase. Two levels. .* price increases can be made, the Government was prepared to 

■onftrcnce 6 iace the u-ar interest and went ahead by 1 - At - a Press conference later. Others, even though they cun l*e iook at any part of the present 

Southport 16-darr r The and even i ht *omc cases. Sir Geoffrey Howe. Minister of passed on in pari, are subject price control mechanism which 

Mdpft*' jiiai**- concern. -TmoiHr-fi ucr cent.' 1375 put Trade and Consumer Affairs, to a productivity deduction. v.-as thought to be ineffective lo 
Jcfin Rnurni! ' Lobby * said that the Government did not The effect of this, according see if if coaid be tightened up. 

s lhaT eU phoria r over thn . 1 belirvo there was likely to he a to Ihc CBI, is that industry would This would include an examina- 

-'hVrfUMMtimi tt .wtiniMt < 6 t *ft siffiS. significant slump in profits. have to raise production sunsf&n- r-on or fresh food prices, an 

Sir Geoffrey described the nally to maintain their profit imoortiint area of disagreement 

CBI argument over the unit margins. Profits, the CBI with the unions. 


John Rnurnti, r Lobbv. __ a 3 «-"o 4 ia said that the Government did not The € 

* Sat euphoria, overt ho #ni at behove there was likely to he a to .ho Ci 

wave Of-: - ‘ tiraiMM • GOLD declined SI to S103. si^iificant slump in profits. have to 
should tior^'dcflec* the .... Geoffrey described the f tally ti 

< from seitintt Ciholt * BTERUN 6 w^ighied depro- CBI argument over the unit margins 

-niiyonGhe td'Xf i^neTaii^iat&n ' from Smithsonian 

_* . polities was 33.65 per cent. av- / 

rerny Thprpoi the leader, ) . . Againsf the dollar the I IH /B nnim • 
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HUS poll V: down ai 831.26. .... 

the lliseaL- -CiriJal' took another pxmitdtog as a MR.. EDWARD HEATH, the but only the people oi Northern canstematioa by apparently 
t.f thr 3 ri 0 \cats- 7 n-Lhc"Trsuli of the damages n»r* Frime Minister. la?t night ended Ireland can take up the shartn? that viev. 

Ptri lament between the Inc against it in the Telex anti* 24 hours of political confusion challenge. ^ , lc a^BC television interview, 

-lir-ii '!inrk>i as a 'lWtUlt trust «»c over the i.overcmcm s policy lit Mr Heath repeated the Mr. Heath was asked what would 

V.;^'-,i tnhr-iinri R _ ra Northern Ireland by making ii Government s "firm commit- happen if the Executive was not 

tnhrlj walker • MR. ANTHONY BARBER, clear --that he did not support ment ” to invite members of the set up by next March. He 

:- L . to UK. biinncxsnieft in the total imegraUon of the pro- Executive and the Irish Govern- replied. "Under the Consti- 

i* rt« eiSfi n» Tender Dar Es Salaam, fit inly ruled out vinee in the U.K. ment to take part in a tripartite tutional Act. if n is not formed 

;n HU* sp, - - v R M r. unw nnw lint mnarv measures In an address to the Common- ennferenee with’n one month nr »h»*n u* -an hunt ><, rocnnnviKiliiv 


I WASHINGTON. Sept. IS. 
VICE-PRESIDENT Spiro Agneiv’s 
political dilemma seemed lo be 
moving rapidly towards 'a climax 
to-day. when the Washington 
Post reported that he has held 
lengthy discussions in ibe past 
few days on whether he should 
resign voluntarily because of 
:thc Maryland local government 
bribery scandal. 

The report. ' by Mr. David 
Broder, the Post's highly- 
respected national political 
correspondent, quoted one un- 
named senior Republican figure 
who has been consulted by the 
Vice-President as saying that he 
was “SRA per cent, certain " that 
Mr. Agnew will resign, and will 
probably do so. this week. 

Mr. Agnew himself has refused 
to comment on the report. His 1 
silence is especially pregnant j 
because in the recent past he . 
has twice called impromptu Press i 
conferences to rebut vigorously 
unauthorised disclosures in the 
Press concerning the criminal 
investigation into his possible 
involvement in the Maryland 
bribery case. 

His staff, political supporters 
and friends have expressed 
scepticism at the last report. 
While conceding that he may 
have talked of resignation in 
private, they suggest that this is 
only in a range of options open 
to him. and insist that he is 
.not considering it seriously. 

The White House is treating 
the whole matter with a stiff and 
chilly reserve. President Nixon’s 
official spokesman. Mr. Gerald 
Warren, refused to answer any 
questions this morning concern- 
ing the Vice-President's prob- 
lems. Asked whether .Mr. Nixon 
still has confidence in .Mr. Agnew, 
he replied with a pointed “No 
comment" 
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FROM TO-DAY dividend- in the 
Sharp Inform at i^n Sen ire will 
n-uaiiy li»- *bt»*vn in net ner- 
centauc form. 

In future, therefore, gross . 
dividends, where they are shown . 1 
will be designated as the excep- 
tions in ;ho 'general fnotnnies to; 
ih»* statistics. 

This break w»th our practice, 
of showing gross dividends is 
marie because, under the imputa- 
tion tax si-stem which cume into 
effect last April, ir is now com- 
mon for companies to declare 
dividends as net payments. 


THE CHRYSLER U.K. manage- 
ment to-day gave a warning that 
if the strike at its Lin wood plant 
in Scotland continues the com- 
pany may be forced to cease 
manufacturing in ibis country. 

Later Mr. James Jack, general 
secretary "of the Scottish TUC. 
announced be is catling union 
area officials and Linwood shop 
stewards to an emergency meet- 
ing either to-morrow or Thurs- 
day in an effort to solve the 
dispute. 

Mr. Jack met Mr. Peter 
Griffiths. Chrysler director of 
industrial relations and per- 
sonnel. in Glasgow to-nigbt and 
appealed to him “to make a 
continued contribution to a 
settlement for the sake of all 
concerned." 


Critical 


Speaking three days before 
tbe 7,000 Linwood strikers plan 

to meet to" discuss their dispute. 
Mr. Griffiths had warned: “If 
this strike continues for any 
extended period of time there is 
a grave danger, l suppose, of 
Chrysler ceasing its manufactur- 
ing operations in the U.K. 
altogether. 1 cannot mince" 
matters because we are in a very 
serious and critical position.” 

■* Unless we quickly get our car 
plants back into production we 
shall certainly have lo examine 
the structure of our U.K. opera- 
tions with all the implications 
for future investment and em- 
ployment which that might 
entail.” 

He explained that would, mean 
thinking in terms of some plant 
closures and the transfer of 
some components work to outside 
suppliers. It could lead to 
redundancies and the size of the 
company’s staff would certainly 
have to be reviewed. 

Ultimately it could mean ceas- 
ing car production in the L'.K. 
altyaether. involving the closure 
of Unwind, Ryton. and Stoke. 
Mr Griffiths - said he was not 
'•i-.yfpg wolf — she company had 
already lost about Earn, during 


GLASGOW. Sept- IS. 
the seven weeks of the dispute. 

Mr Griffiths added. Chrysler 
bad lost over 3m. man-hours this 
year because of industrial dis- 
putes. nearly as much as l he 
loss during the whole- of 1973. 
The company had also lost over 

60.000 vehicles due to internal 
strikes— double the number lost 
in 1973. 

Chrysler U.K. faces the pro- 
spect of a temporary shut down 
of all the company’s car plants 
from next Monday and the con- 
sequent loss of £lm. a day in 
revenue. 

Mr. Griffiths, said the attitude, 
of the Linwood employees was 
the key to solving thp seven-week 
strike by 156 electricians at 
Coventry and the shorter strike 
by about 120 electricians at Lin- 
wood. The electricians are 
striking in support of a claim for 
£250 a year wage increase. The 
.company says it cannot pay more 
than £190 without infringing the 
Government's pay policy. 

The company has used its own 
managers at Coventry and Lin- 
wood to undertake the elec- 
tricians’ work. Although other 
employees ar Coventry have 
complied with executive instruc- 
tions from both the Amal- 
gamated Union of Engineering 
Workers and tbe Transport and 
Genera! Workers Union to con- 
tinue normal working, the men 
at Linwood have walked out in 
protest against this use of "scab 
labour.” 

The company claims this is a 
“side issue” which is proving 
ruinous to Linwood 3 nd to tbe 
company as a whole- Mr. John 
Carty. the Linwood convener, 
said afterwards: “My attitude to 
the strike at this stage is that 
it is still about the use of black- 
leg labour." 

.Mr. Griffiths declared that un- 
less there was an early resump- 
tion al Linwood the lack of 
Scottish supplies of stampings, 
gear boxes, suspension units and 
axles to Ryton ,iRd Stoke would 
i-ausd •• p-iigre.-T l\c iaymg-cf of 
the remainder of the company’s 

22.000 hour:? paid employees. 
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sn treasures ffi NATIONAL OFFICERS or ail I live could not be formed in the calling fpj an "urcegt £.sd should be arranged on an 

rum unions involved ia the proposed province. • unequivocal" statement of tbe integrated U.K. basis.” 

; pay deal for 9,000 non-production “Wc cannot fall back on Government's attitude towards In Whitehall, it was explained 

■ nf pi i reel am and silver workers atlhe Austin Morris car tftreel ru | e again." Mr. Heath the integration question. that Mr. Heath— clearly exa»- 

’roxteth Unit 'former piant at Birmingham are meeting sa jd. was tolerated by Mr. Wilson had made it clear perated by the presen! lack of 

j home of the Earls u£ at thp Lnngbridge headquarters Parliament as a temporary that the continuation of progress .n Uisier — bad mean: 


an "urgent ind should be arranged on an 
statement of :be integrated U.K. basis." 
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Viilh.m the prnttr JnarEin iim.u lies failed Northern Ireland apparent support in wa teie- other axabigaous reference to | 

■‘-'Lhl dnwri by the Price code. no doubt be run fairlv and vision interviews for she inlecra- integration in a further inler- 

ilso ifieif Bj,!k ***** - efficiently under such a system, tion of Northern Ireland into view oF ITNs firs report 

1 m - KPiwnMNDS Budget But wbat-wc arc seekirK is not the U.K. if attempts to form a Rep.v-ag to questions, he said: 

in Tanaka. the-Japanow bv the merely fairness and efficiency." power-sharing esecunre fa:: e c. "If there is no possibility of 

inustcr. and Mr. devise a It was essential for tbe people With Mr. Enoch Powell repeat- having an Executive, if they fail 

ign Minister, -are. to visit -echettive iceomes pottev for all of Northern Ireland who wanted ing his demands for ictegratica ’o form an Executive or having 
m Uw Government's cfouna*’ as oart of a to govern themselves to come as the onfj' means of “eadi.i? formed one it then broke up. 
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together to share power. “This thp doubts, hopes and fears then under the Act we return to 
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that the pace of output growth 
CONCORDE 62 arrived in has slowed down considerably m 


m is not to do:' H obby Caracas >esterd a y on the first « monilu. 

of its 15JK» mile visit to The seasonally adjusted index 
* Ua*>RN,t. *u._ . Vom*2U‘*la' and the U.S. nf production for all industries 

in July, at lli.l (rebased with 
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rpfsft director. of London :ire liable for fui VAT on their shows little change from the 
i Eironwniic.». r ' takinas. a Binmnaham appeaw June level of MB. The index 
. . tribunal haF ruled. rose ait -an annual rate of only 

verne M.R. {Dotnocralic ' — -mt av ri w 1-2 per cent, hetween the three 

Lincoln* Jitracked the • K OF SCOTLAND hto February- April and May- 

ol the ttnvc mam rienaretL ure-m profits For the ^ , 

iu a AuRu*t SI or CUSm — up Ho ^ ver jhe Uo , Trnmenl ha * 

a Chmniirt - o. ..Coro* . made such drastic revisions to 
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■>e ~ i ^ . ; — j term movements of the index la 

^ _* quite marked: production is now 

1970-100 i "Sought ti have risen 2.9 per 

r seasonally ’ I ce:i - benveen the second and 

adjusted j fo-jrlh quarters of 1972. and no! 

• by 4J& per cent., for example. 

10 - — f For more recent quarters, the 

■ m ne>' es::nia;es suggest that the 

M ' _• expansion of production was 

’ m ' •nuch mare rapid in the fire! 

. . cuarter of this year than was 

05 - Mr umiKrenfii , ! osriier iadicaied (shootin? up at 

#■ fflUUoHiiAL l -p annual rate of 15 6 per cent.. 

m Djmraif>T|flU i "o: S.S per cent.) but was much 

m .swmmiWn | a.nwer afterwards, rising at an 

1 1ft fnriirrlmnr ' annual rate of l.S per cent, 

. * As Ifflfifitlijffi , ■ I h.-;:ween the first and second 

“Hfe"""’*"" 'na i quarters, against 7^5 per ceni. nn 

j a s 0 % £ j f van.*- ■ th«* old index. 
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made such drastic revisions to 1 ^ i quarters, against 725 per cen. nn 

the figures that, the growth path .TV's o' »Jj( vsa- ! tfc** old index. 

of production in U»e last two — ■ ■ - — 1 Growth between the second 

years now differs appreciably 7 ^ latest revisions reflert she fcslf of 1972 and the latest-Jhree 
from precious estimates. rebasixw of Uminttex in 'hch-bt lApnWalyi was at an 

Moreover, the “ slowdown “ 0 f chaceep i a the inddotria: str>c- annual rate of 9 per cent, for 
interpretation depends entirely ture and cnmoosrtitm of cutout ^ industries, and I0| per cent, 
on. the movement of the between the old base ccar S963 ‘ fcr manufacturing industry 
quarterly figures. A half-yearly a nd 3970. They aim, take :s:o “'®= e - 

comparison— once comidercd in account what the Centra* Statist:* T ® 15 te«ies in tv-o periods of 
Whitehall ■ to be the only cal office describe; os “revisc-d ' frr > rapid growth — the fourth 

meaningful period Tn fake— and later infamatioc.” euartw of 1972 and J’anuary- 

Ihdicjtcs a continuing rapid rate This produces a major revision Suren this ycar—and a fairly 
Of. growth. to the estimate of c-reducuoz f:a? picture since then. 

In iw Quarterly Bulletin last growth henreea 1S*71 -jnd 1972— Within tb.i overall picture, the 
week, the Bank of England com- now put at J; pet cent, ir^rcid iafe=i production statistics suy- 
piamed about the quality Of of 3i per ceBL— ws.ch :r. tars a pauM* :n the growth of 
information available OB recent means that the a^rrace fnsuai fwtpu: oftoasumer-based indus- 
troncmic trends. This complaint rale Df grovlh . over the period trie?. Fna 1 !, drink and tobacco, 
seems tn apply particularly fo second half l?7t tc- first half ijjls ;cst::e-s «*nd "other roanufactur- 
the producuon figure!!, which year if revised dowr. free-. 7 per isq. " have cxpcripcccd a drop in 

now suggest that industrial «u»- cent, m 6 i. 7 »r veat iHa’.f The oroduerion during the moss 

put- grew at .no anoua! rate of Ijj percenlapc pc:p!.x change fwr rer**ns tbreT-mrjnthly period. 
l.S : pej* cent between -the first Isist year is attrshthed to rebaving. On the «b?r hand, the output 
and second quarters nf this year, and half to burier infortaarion. 1 of :he engineering ladustiy n &5 
compared with the 71* per cent. On !op of ibis- there have keez canii sued 113 expand fast prob* 
irate indicated by the previous slsersoigiw laube- ^seasoaai adjust- ably refiecenp the recent upturn 
calculations - , roenis. Th-** net effect as iS'ir*.- is industrial investment. 


Plus big savings for you 
and your company * 

The first savings come with ease of 
accounting and ease of administration- 
including total knowledge of who is 
ordering car rental and when. 

But the real saving comes with 
Budget's rates- They’re up to 30% 
less than other international car 
rental systems. And your company 
gets the benefit of unlimited 
mileage rates from the first day. 

You and your company get the 
luxury of fine new cars, rarely more 
than six months old. Proper 
comprehensive insurance. And 
over 140 Budget Offices 
throughout the U.K.-8Q0 world-wide. 

There are two kinds of card for your 
wallet. The Budget Privileged 
Customer account. And the Budget 
Credit Card. Find out which is 
better for your company. 


' BISKS PRIVILEGED CUSTDMFR^ 

*■£■§2 ©ENTinCATION 

MOatMTIItHWat 

HQZ7 142 OTO 1072 1 

fosr;) 8 «i*nrow: VrtlWYti GARUHI CTTY ZXC 

i 

k TWEBDTACHSrTMB: J 


12 34 56784 

tcp people a no ca’e 

aboji cor^crr--'rcs'5 


Your nearest Budget office* wiil 
be pleased to explain how you can 
join Britain's most cost-conscious 
companies using Budget's Ccrp-Rate. 
Or contact Budget International direct. 

“ r Jj'H ,rr?tf ihp note's. of &.■' reams; Bu&ge! 6~-;e 
ir. :ne phone boof unaer “B" s- • - Yv.'q# -P ages. 


OVER 140 OFFICES IN THE U.K. 

Ft* -e; :' •: fcr a;-;. i-*-. 

X "• ' s-c.O.r.’. coo Si-u:" A* • . ca. Un-tec 5:a:! 

■■-2-zis. Vs- , T^Canoosa^. 

Write or phone : Budget Rent a Car International Ine., 
Rosarn® Hay se, Welwyn Garden City, 

Telephone : Welwyn Garden 27541. 



Rent a Gap 
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The Financial Times Wednesday September- 19 1973 


Letters, to the Editor^ 


BRACKEN HOUSE. CANNON STREET, LONDON, EC4P 4BY 



oAtf' l* 1 * Government’s trial environment in which he (ion 


Development aid 


of 


dPAicin t , - aw, «« | ucui o uiiii cu vji uuiucrui id wuiLii jic nun tii the importance of the figure of 70 per cent- for the go to board the aircraft also 

Channi -r s ° * bead "-ith IhtJ finds himself i Mr. A. G. Endi- - tourist industry by increasing material content of a pallet (Mr. how the system operated. 

- v would appear cott, September 12) because he the BTA budget, we wonder how Beck, August 15) industry could As a pretty seasonei 
U,f/?P r,ate ^ 0r attention to be has been trained to think and ihe ' 


. seasoned air 

SH'itl'npd r “ wu tu uc «*«»i nuutvu iu »"•- Government can justify well be facing increased costs traveller I, for one. shall avoid 

in n • a ’ ,v ' a y from the project act in an orderly way and re doubling the cost of admission in the region of £20m. in 1974. air shuttles (In any country) 

srtftEIl . 11 ) 11 w ? nd tcm ' ards "’hat tackle problems 'systematically, to ih« most popular tourist j n his letter of September 4, Row. like the plague, if I am 

3 n?m «° 9v sfaortcomiu « s ia the As he progresses, however, he attraction under its control. Mr. Toole of Frgoscandia sue- carrying anything that requires 

two ’ P rc Sfamiiic. There are will find that many seemingly especially at a time when they gests. albeit with reluctance Coring in the hold of the 

♦ v technical problems are people are supposedly limiting cost in- two possible courses of action aircraft, 

oaswwr - prft P°:^. d «il Problems (communication, creases except in strictly defined _ a national pool or a deposit The service will be. a real 

passenger term mus at V\ hue City training/instniction. motiva- eircumstaoces. Sl ,^ m Rl „ w vivhiiv V-.v* JL- iJS 1! 

“ Michael G. Price. 


skills 


t V ,z ? dpn - This would appear tion) at rout and that 

to be- handy for Wormwood beyond purely technical skills 49. Conduit Street. London, W.l. 

scrubs but hardly at all for the are required for tbeir solutioo. 

stock Exchange. It i? ridiculous At this stage he may begin to 
to advertise City centre to Cu\ wonder whether the “ nuts and 
centre for rail, and to bring the bolls " prublcrus with which he 
Fans transit time down even- is having to iruntend in some 
‘ualJy to 2 hours 40 minutes, if degree stem from the inade- 
ex * ra half hour is then quaeies of the assumptions built 
needed to reach the final ohjec- into the industrial C u\ irunment 
uve. Wanted is a station in the to 
central 


Self-help by 
executives 


Sir. — Eve Macpherson (Sep- 



system. But, as be rightly says. « money spinner *’ for British 
both these solutions would cer- Airways. I’m sure, but I hope 
tainly qive a new twist to the. they will not lose sight of the 
inflationary spiral and industry fact that many passengers do 
would end up with further cost not- know the drill, and might 
increases, instead of 'savings. need assistance With luggage or 
There is. however, another whatever, 
choice open to industry— to Norma Keatley. 
develop the use of expendable 27. Avondale Road, 
pallets, made from materials London S.W.14. 
other than wood. Attempts in 


‘-■■"in, n jaorinu... i-.'uuij, ncr e\jm n.; in uernjjiu mvn is nnt ,. o V icf nrnvpn 

(London Bridge/Covent Garden/ etc., on the assumption that man javai. Typlt.g In Germany is still ,® n .L roniin 
Faddington was actually pre is a machine append apt? whose taught by old-fashioned, lengthy, h> - ina ineri : -a?in"lv 
posed as part of the Greater aspiration*. intelligence and *■ dun 'l look at ihe keys" and RriiAh r.irtit>ani«‘ 

London Development Plan), or values can be left out Of account, rhvihmiv methods 
by varying the proposed hi-h A few professional inslitu- i-.pins fur precisely 


and widely 
onlinent. which is 

adopted by 

British companies, especially for 

1 ersunal export. Combining beavy-duty (September 7) prompts me to ask 
precisely this purpose gbrehourd v. : th a high density for your assistance to get a com- 


Development 
aid 

Sir,— Comment by Lombard 


OEEC with Its principles 
trimmed to facilitate an 1 ex- 
tended membership, incidentally 
the only occasion I ventured to 
question his judgment. I am 
sure that the vast amount of 
effort covered under the heading 
of aid and all its varied sources 
will be difficult to ascertain let 
alone the uses to which it is put, 
but the task should be attempted. 

An international magazine 
recently gave . a figure of 
SSO.OOOm. as last year’s contribu- 
tion from industrial nations, 
SO per cent, of which was said 
to corns from the U.S.. Japan, 
the Federal Republic of Ger- 
many. France and Great Britain. 

Surely this is a subject worthy 
of study including the possibility 
of creating a totally new struc- 
ture of voluntary help, people 
to people, and group to group, 
to replace the present system if, 
on investigation, it is proved 
to he as unsatisfactory as many 
believe. 

Grantchester. 

House of Lords, London. 



Choice of 
a school 


by new tunnel - t<T Padd n"'tn ui- nut fullv euuiuoed hind!* “ , ' riw,a ' £” u, . ,,,r » not increasi 05 at such an alarm- reports which indicate that aid 

TraiSr wrt u!d -l m .in" J -Sp l.T.PS: "«»*« the Importance of self- iQK rate as wood . and can be « now administered does more 


§5£n*”p,dSKKOT f«ini“' 1 p e rh" M ' ,l ihe« UnlU «*oo" fb££ MS responsible for promote 

^“, 7 * ■ raann T.t'-*n i’ imp ir i«mn e . remaps men. is some- C ease to look down upon type- _ „ „ „ war and political blackmail; the 

tent because as a next *tnee thine amiss here. . writ in-' because it is a practical E - R - H - Honnor. maintenance in nnwer of tvrani 

forward ex-Great Western lines l. Lirtdingtan. Y *h, tSS Bowater Packaging. IS . 

have a more favourable hH.dCT 1 . 1 rt iJkae VuifipM ? k, “ and therefore_ (so they ^ * cal regimes; the encouragement 


stun briefly :u 
t compare Brussels 


m 
they 


any of the real-life problems composition at the typewriter, 
will m due course be - - - 


expected to provide a hedge harm than good. It has been 


believei not educational. 1 see 


1 ’t tax 
the tourist 


have a more favourable load CTmrt lx>de«. -Vutjleld Rood, 
gauge for eventual onward move- Rediiill. Surrey. 

ment of European sire trains. 

Second, rhe other shortcoming 
Is the proposed highway terminus 
at Cheriton. This is much too 
Far east. In the interest of con- 
servation. Kent roads should be 
by-passed. The loading points 

for ferry trams should be Sir.— Yesterday 

initially in south and west 12 ) saw the v^lcuine announce- Pl, man. 

London, and eventually further menl that the present Govern- chairman, 

afield as well. A oew railway is ment has increased the adver Training services Division, 

fb' be built anvwav from Cberiton tisins budget of the British Sir Isaac Pitman and Sons. 

to London: 'the' extra cost of Tourist Authority by £900.000 to 39. Parker Street. W.CJ. 

making it passable by trains a £J.5m., a belated acknowledge- 

foot wider and a foot higher than ment perhaps of the value of 


Portland House. 


litUe hop, at producing a genera- ^ Pte « Urndm ' S W1 ' 

tion of executives who can type 

and. more important do not 
mind being seen to do so. 

One disadvantage is that with 
personal typewriting, as with 
handwriting, you really do need 

(September 1° be abIc to spe11 - 


Air shuttle 
service 


of revolt to gain access to aid 
funds; the facilitating of traffic 
in dangerous drugs; the diver- 
sion of trade patterns; and 
restraining rather than promot- 
ing self reliance. 

In April 1963 Lloyds Bank 
Review published a report by 
the Director of the Advisory 


Rising cost 


now in mind would be marginal, tourism to this cuuntry. 

Will the promulers please tell At the same time, we read that 
us how much? The extra cost the Greater London Council, not p II 4. 
to the user would he interest on content with receiving rates from Qf DHliClS 

a small amount nr capital plus hotels and restaurants, wishes to “ 

movement cost; terminal cost add tu their burden by imposing Sir, — Correspondence . 

would he unaffected. Petrol, fuel a "tourist” tax on accornmnda- have recently published on the a ir shuttle between Boston/New are n< ^- 


Sir— On reading vour Aero- Service of the World Bank which 
space Correspondent’s report on supported by the 1963 IMF 
how the “Air Shuttle" Service Report to the effect that much 
will be operated by British Air- . well-intentioned aid to 

ways, my first hope was That all developing countries had been 
advertising of this service would Wil!ite d and had retarded rather 
inform the public that it is accelerated progress. 

Totally unsuitable for people Professor P. T. Bauer bad 
travelling with more than just devoted most- of his energy' to 
hand luggage a study of particular instances 

Before a holiday In the United ° f * id with disturbing evidence. 
SratPs late last year I had been Ic ° ,a * t,e 11131 disturbing 
you happilv informed that using the re P°ris are news; good reports 
• — The Asian Develop- 


Sir.— The managers of State 
schools have so little power that 
admitting parents to membership 
while giving the appearance of 
participation would In reality be 
largely of cosmetic effect 
To give all parents a true 
choice as to the school their 
children attend, all that is 
required -is the introduction of 
the voucher system: for every 
child of school age a parent 
would receive a voucher repre- 
senting the cost to the nation 
of educating the child, and this 
voucher would be encasbable in 
discharge of the fees for the 
child's schooling together with 
whatever additional charge the 
school made. This system would 
place all parents on an equality 
with the parents of children at 
independent, schools. 

John SUberrad. 

11, Old Square, 

Lincoln's Inn . 

London. W.C2. 


effects on domestic prices are 
fast and clear.” Is this really 
so remarkable? 

More than recent experience 
shows that “ the power of 
exchange rates to set things 
right ” is limited. Taking our 
own 1967 devaluation (which has 
now been “ bettered ") as an 
example, it arguable that what 
ultimately righted our then 
balance of payments deficit was 
not so much that devaluation 
Itself — however unavoidable (but 
by no means desirable) in the 
circumstances — as the stringent 

measures subsequently taken 
(which could have been so much 
less stringent if taken sooner} 
to make It work. 

Without such supporting 
measures, the tendency is for 
the forces making for a mal- 
adjusted- currency, by encourag- 
ing expectations at borne and 
abroad that they will continue 

unchecked, to be self-reinforcing, 
and for the maladjustment there- 
fore to persist indefinitely. 

The lesson is, or should be. 
loud and clear. In the U.K. con- 
text. exchange rate movements 
-—which in one way or another 
are all Government-engineered — 
are neither a cause For self- 
congratulation nor a substitute 
for consistently sound economic 
management at home, being a 
measure and direct consequence 
of- its shortcomings. 

In a world context, as the 
annual report of the IMF has 
just underlined once again, 
exchange rates are “ intrinsically 
a matter of international con- 
cern *’ — which means that, unless 
governments are to remain a law 
unto themselves and a nuisance 
to others, the power of an inter- 
national authority like the IMF 
to enforce good behaviour and 
neighbourliness must, as is 
becoming more widely recog- 
nised, be strengthened for the 
common good. 

V. Grey: 

12, Arden Road, Finchley, A/.3. 


40. In addition, the over-40s b; 
reliability and steadfastness. 

J- W. Hayes-PankhursL 
Littleham Road, 

Exmouth, Devon. 


Inflation 


accounting 


Too old at 
forty 


and energy would hi? saved. How tion which would equally affect subject of pallets and. in parti- York /Washington was the best Bank send me a ‘lot of 

much more civilised both for the jll m^raber* of the community cular, rhe effect of soaring wa y of travelling. I therefore information about what they do 

and fnr the residents in visilin-j Iheir capital city for timber prices must surely con- u «;p d ir. only to find that for me. but tbe re P° rt 1S not a document 

such transport would be. whatever reason. In addition, vern every company in this with a fair-sized hand grip and e 3S )' to get -or understand except 


user 
Kent 

Roger Calvert. 

Honorary Secretary. 

National Council on 
Inland Transport. 

396, City Road. Ixtndon. E.C.l. 


Exchange rate 
adjustments 


Assessing 


graduates 


Lhe Government has announced country. And. despite a lack a large suitcase to see me b *’ ex Perts. 
that the admission charge tu the uf up-to-date statistics, it is through a fortnight's stay, it Certainly an attempt has been 
Tower of London next year will possible to arrive at some rough was not so. • made, . supported by the 

be 4flp. a 100 per cent, increase calculatioos which can only Facilities t« assist passengers enurches, to create a feeling of 
over the present charges. underline . that concern. with their luggage at American guilt in the public conscience 

Despite, the boom in recent In 1971. British industry's airports are non-existent (no in the western world. To foster 
years aided by devaluation, this expenditure on . pallets was trolleys and no porters in the this escapism from individual 
country is no lunger cost attrac- around £30m. Timber price departure areas of Boston. La responsibility has no Christian 
five to visitors because of inHa- rises over the past year are- Guardia or Washington). Show- validity. I remember the late 
tionarv pressures and Value variously reported to have been ing the proverbial “stiff upper Per Jacobsson (for whom I had 
Added Tax. the tourist industry anything between 50 per cent, lip" but nevertheless struggling the greatest respect! when head, 
beini.' the only export based in- and 100 per cent— and every under my load. I was distinctly of the IMF advocating that all 
graduate dustrv which has r.o relief from indication is that prices are con- put nut to find that- I was ex- aid should be channelled 

to rise. Taking the peeled to know exactly where to through OECD which replaced 


Sir. — The science 
may readily adapt to the indus- this. While we laud the rei-ogni- ttnuing 


Sir, — Struck by Australia and 
New Zealand revaluing “purely 
for domestic reasons ’’ and by the 
“ persistent surpluses ” and 
“ obstinate deficits ” of other 
countries which have done like- 
wise or the reverse. Anthony 
Harris — ahead of the U.K. August 
trade figures — observed (Septem- 
ber 10J: “We have now. there- 
fore. reached a stage where the 
effects of exchange rate changes 
on trade 'balances are seen as 
slow and uncertain, while their 


Sir. — In response to Mr. 
Morris* . letter (September 11) 
last April our work study depart- 
ment analysed the production 
output from each of t^c age 
groups 20-30. 30-40, 40-50. and 
over 50. The most consistently 
productive age group was 40-50. 
followed by 30-40 equal to over 
50- Worst group was 20-30. 

We have no reason to believe 
rbat executives are any different 
hiynan beings than production 
operatives in their response to 
challenge and the effort they put 
into their job.. Perhaps many 
people do not get enough change 
and challenge at the ase of 40. 

In any case it -s foolish to 
generalise. -Our moat fervent 
motivators and initiators are over 


Sir, — I am much in agreeir 
with the general theme of J 
Kay's article on the inadequa 
and dangers of accounting 
inflation using the method 
realJv being put forward by 
ASSC Having been largely 
ponsible for the figures quote 
the article, showing the eff 
of applving the ASSC's met 
to Land Securities and ICJ 
should like -to add one or 
comments on the question of 
benefit derived from the ero 
of the value of deht. 

While John Kay’s conical 
that the ASSC method ci 
mean crediting companies 1 
a number of years with a 1 
“decline in real value" < 
debt greater than the debt it 
was corrected by Mr.' WiU 
letter of September 10. ther 
nonetheless a very- confu 
element in this aspect of 
ASSC’s proposals. There b 
doubt that there is a real gai 
borrowers in times of infla - 
but to treat this as an addi 
to revenue profits, as sugge 
by the ASSC. creates a mis) 
ing picture for sharehol 
since thri gain is not in 
sense distributable. wit 
either reducing the real resoi: 
of the company or raisins i 
tinnal loan capital. In my - 
this should he treated a 
capital gain and not a rev: 
item. 

The proposed ASSC trcatT 
of convertible loans i* eqi 
opea to question as John 
points out. Convertibles 
basically deferred equity ar. 
converted there is no benef- 
shareholders from ihe an 
erosion of the nominal \alu '■ 
the stock. Such benefit »i’ 
fact only arise if foe ha 
never converted, which v. s 
times the case Until ine 
conversion due is passed, rl 
fore, it is not known whether 
gain should have occurrei 
the equity during The prece 
years or not. 

Perhaps the best solutio: 
this problem would be to trt 
convertible loan as equity •• 
it is finally known whether ai 
it has actually been conve 
If it is converted, no ad 
ment would be necev 
If Ir is not convened 
gain to the equity resulting f 
several years' inflatio 
erosion of the deht could 
treated as a capital gain. ~ 
R. S. Cutler. 

Lee House. 

London tt’nlf, Lor- rlrm. EC 
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‘MEET THE BOSS' 
EXHIBITION DAY 


The 1973 Business Efficiency 
Exhibition at Olympia. London, 
from October 2 11 , will be opened 
by Mr. David Mien Ison, chairman 
of British Airways. 

This year it includes a •Jmeei 
the managing direcror day.” which 
w-ill give visitors the upporl unity 
to discuss matters with top execu- 
tives of leading concerns. A sec- 
tionalised layout will make it 
easier , to find products in many 
categories. 


t Indicates programme in 
black ami while. 


V. Hassle Art. 1245 a.m. 14 fws and 
Weather In French followed by Epilogue. 


BBC 1 


9.3X a-m. For Schools. Colleges. 

1.00 p.m. Nai Zindagi Naya 
.leevan. 1.25 News. 1.30 Poyles' 

Wood. 1.45 The Fanatics. 2.02 
For Schools. Colleges. 2.45 Family- 
Fare. 2.55 A Funny Thing . . . 

3.00 The Making or the English. 

3 . 3 U Mastermind. 4.00 Play School, ihe following times: 
4.25 The Mole. 4.33 .lackanory. 

4.50 Jobie and the Pu-ssyeats in 
Space. 5.10 The Story Behind the 6 


J0.5O Film Night. 

31 JZO News Extra. 

TONDOJV GRAMPIAN 

12-08 MM-Dar Round -op. 12.05 p.m. 
9.30 a.m. Schools Programmes. E r^ a ?V;J r °°“Ta - Cr.mplan 


0.50 Oh. Father ! 

7.20 Search Control. 

8.10 Softly. Sotily: Task Force. 

9.00 Nine O'clock News. 

9i3 At the End i»r the Day: Rt. 

Hon. Harold Macmillan in , o 00 %^' n^Tv F-Thlp ' T* os* n'^T *-«5 Tilkln* w.rh Trd. 7.00 noon's 

conversation with Robert I“'?®X be Daj ,^ .,<-1-^ « l -?f # , P ' n ' Heme*, lojo Enjoy Your Retirement. 

YfrlCenrie Cartoontime. 12J5 The Adventures tUJO Feature Film: - Tiir xinhi 

, ni ; Thu fnrripa in rnneert of Rupert Bear. 12.40 First Report: .Walker.- ■larrlns Robert Taylor and 

{SI 1 SrtJ^k Concert. New# wjJh Robert Kee plus Barbara Stance*. XUS a.m. Meditation. 

it La, e viMht News Liberal Party Assembly. 1.00 GRANADA 

11.30 Late NUM Aews. Liberal Party Assembly 1.30 

All Regions as BBC 1 except at Crown Court 2.00 Harriet's Back „^°? nd A h ”w"w 

in Town. 2.30 Gnod Afternoon \ 520 Croaaroads b-De Northern News. 6 . 0 S 

1 a r ,j| „„ 2.50 Racing from Ayr. 4.15 Th* Three Srw.cs fc2S Snrvtval. t-55 

^ 7 in Cart a on time.' 4A0 Little Big Time. Mr. M.aoo wp Paltre Suwon, w 

— - — l ; 0 ^?: 30 r-fu - Vr? 450 Arthur of lh * Britons. 5J0 ^ Co “« ,l,,ns - UJS E ‘» T ‘ u «* 

Stnrv. 5.40 Adventures or Parsley. ^ 1U r , will. Survival. VI TV 

5.43 Nows. &!• Sykes. tll-R News of Wales. - i50 News from JTN . « 1 v 


+ 8.00 Nationwide. 


Wales. 


2.30 p.m. flousepany. a JO Woodr Wood- 


v FLT. CROSSWORD PUZZLE No. 2.278 



ACROSS 

1 Pages in the American scene 
(44> 

S Bachelor, old hoy and sailor 
discover a tree 1 6 1 


6 Beefy diet for the perfect 
marksman f3, 5) 

7 Home again, charged with 
energy, after ihe replay (4. 4i 

8 Bulletin from Queen Cha 


tO A vote of assent lo Settle 
before tea 

11 Car number gets my mdepen- 
•'de.nce tS> 

12 Court judge depressed in 
Shropshire I6 - ) 


13 


9 ! Professional position offering „ SS2£*« Hi 

00 Ghair <b ‘ sixty (5. o) 


shadows which futurity 
casts upon the present’ 
(Shelley* (3) 

IB Rcu-ker who rinei again? (S) 
17 Starts the race but withdraws 
t5. 3) 


whom*! :> ppninl of Hat m-in* S ,. IS Tllrtish poa 

(2. 3, 3) |Gi 

1$ The ves scl tbal a P art > go Gunner rises in the township 


going i3-7l 


— how annoying C4. 2) 


22? “ Unhnnseled. diaappointed, p ev | ar9 as 3 n 00d thing, we 
un (Hamlet i tb) 


23 .Testers can be like a detective 
story writer. iB> 

24 Here we have to pull round 
■ everyone far tSi 

25 : Knows what is honest lo 
interpret (S) 

2 fi Ao artist in the restaurant — 
does that hold water? (6) 

27 Won over to socialism like a 
nnnr starter til. 4) 


hear (5) 

SOLUTION' TO PUZZLE 
No. 2.277 


poor starter 

DOWN 

I His holiday dnes nut got him 


away from it all (6i 

2 Depended on love in a petit- 

■ house (4-21 ^ 

3 A latent thrashing (or 

4 Face a fellow Scot with one 
from th^ Isthmus (10) 



.Scotland — 6.00-6.50 p.m. Report- 
ing Scotland. 10.15-10.45 A Future 
for the Past. JUT Scottish News 
Headlines'. 


6.00 The Shadoks followed by picker. 5. 20 D«Hy Fahie. s.25 Crossroads. 


Northern Ireland — 6.00-8.50 p.m. 
Scene Around Six. 11.37 Northern 
Ireland News Headlines. 


Englapd — 16. 00-6. 50 p.m. Look 
North (from Leeds. Manchester. 
Newcastle): Midlands To-day 

l from Birmingham i : Look East 
■ from Norwich i: Points West 

(from Bristol*: South To-day 

(from Southampton i: Spotlight 

South West (from Plymouth i. 
1 11.37 Regional News Headlines. 


To-day. 

6.35 Crossroads. 

t.00 .Anna and the King. 

7.30 Coronation Street. 

8.00 Reg Varney. 

5.30 Man About the House. 

9.00 Van der V»lk. 

10- 110 Nev‘.« at Ten. 

11- 30 Font ball. 

11.25 Golf— Ryder Cup Preview. 

1 1-35 Night G?IWv. 

12 jO a.m. Education for iVh*t? 


b.Ol Report West. 4-15 Report Wales. t3tr| 
Arthur of lb«- Britons. 700 Mr. and Mrs. 
1UJ Man in a Subcase. 


Piggott’s Prerogative! ''Tlx 


by DARE WIGAN 


THE PRINCIPAL races on this dptie, kept on ■ gamely when 
first day of the Western Meeting runner-up to Attica Meli. in the 
at Ayr are the Doonslde Cup Geoffrey Freer Stakes at New- 
and the Ladbroke Handicap. bury last month. 

Lester Piggott, who has been. Lord Rosebery has had 

in tremendous form this past numerous winners at this meet- ... 

week, has not found Ayr one of ing since the end of the war. ' crour investors. ; si »« 
his luckiest courses, but he has most of them trained by the! ‘ ch4:rroan - Mr - D - 

several promising rides booked late Sir Jack Jarvis. ixenporr.. 
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PACK AC ING, Darcshiiry. 12 0 

man. Mr A. M M«arl>?s.> 
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Square. E.C . IS. to. iChainnan, 

E. <5 Penn. ■ 
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i C hairm an. Mr n J Rardrr ■ 
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Hotel. EC.. IS. < Chairman. Mi 
WeUjDR. i 

GOVETT EUROPEAN TRII5T, Wlr 

ter Houw, e C. to. iChiirman 
J. P R. Glvn.. 
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SCOTTISH 


12.00 Pi-Rar. 12.85 p.m. Paulus 2Jo 
Housecall. 4.1S popcv- 5 JO Calim«-ro 
5-23 Crosarnads. UO Scotland Today. 6J0 
Sijnival. 7JM Bmvlnr. UJO Thearre of 
Stan ZUO Late Call. 1LH The Odd 
Couple. 

SOUTHERN 

_ 12.00 Southern News. 12.05 p.m. Hammy 

Barbara Blake talks to Dr. £ s'i C r^ 

a ri r, n . . .. 2-30 Housepj rtr. 5.31 Cartnon. 5J5 Crosv 

A. H. Halsey about the roads too Day by Day 7.00 The Pro- 
wrong thinking hehlnd the teciore. UJ5 Southern Hews Extra. U.40 
present system of educa- Longstrew. 
tion. 


BBC 2 


10.15 a.nL Liberal Party Assembly 
1D73 

11.00 play School. 


„ . TYNE TEES 

All IT> Regions as London yjo a.m. Ttjr* Bible and ihr Family, 
except at the following times: I2js y.m. Tb.' Enchanted House. 230 

Nnrrh Ease News Headlines. 231 Gallop- 
ANGLIA inc Gourmet. 630 Today at Six. 7.00 
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Liberal Parry. addresses Al> IVIIUEAINDS llnra. 433 Ulnter Hews Headline*. 4 . bo 
the Assembly: 12.30 .p.m. 12.00 Gordon Ba ley. 12.05 p.m. Mao UTV Ni-ws. 7.00 The Adventurer. 830 

Mcminf Report i round-up I' 1 ' World. 6.03 .\TV To-day. inriod- Bless this Hons--. 11.35 .rj’Kara. Uoltw*. 
of rhf- deb 'tesr ■» no Cover- |IU UJS O'Kara— umied Siaic« Trearory. 

;ge oftf?eraoo*.iLmm ^ ^ — cm. a, WESTWARD 

f555 open University. . 12 . 2 s p.m. Grasshopper j«land. 12.38 

7 30 News Summary. BORDER Wnslwsni N«*us Hea.lilrwa. 05 Cus 

7J53 To-dnv :.l the Liberal li0 s , Thr E nrhan, P rt ito„re. 030 SJST^Ib $££££? Hum - * ujswm. 
_ Assembly. >r "* s - f,™ Poll °-' S “ r ^ Qa ^ 1 - 45 ward Late Neu-s. 11.38 Romaniic v 

».a0 Slcclcye Span and Roger Jh- Earen. ti230 a.m. Border News Classic Art iAiumv Rndm.. I2i)5 a-m. 

Wooduilfd. suninury. Flith ufl . 

r'inr-m- ■ -The CHANNEL YORKSHIRE 

t9 ' 1W timbSkw- 1 ’' TnSt’inR Rod 1235 9m - CtunD0! Hi-adllno* 435 12.00 The Mr me Mrlodlns 8hmr. UX) 

l awnorosvr, siamn,. koo p,,n-, n s Binhdar rreeiinss 1.00 Report n.tn. Calendar. 7.00 Poliw Ruroeon. 11 . 3 s 
Steiger. At Six. 7.00 Treasure Hunt 1135 Ttomantle The Name Of The Game. 


Davenport. 

, — — I HOWDBN GROUP. Glanonw. 12. H 

for tne meeting, and on Friday I expect him to win the 1 sir Norman Eiimit.> 
will be hoping to win his first Craigengillan Nursery Handicap I HUI - 13 'CnaKmaii 
Ayr Gold Cup on- Bas Bleu. (4-30) with Chick. 1 B D ' p,rt '' 

•This afternoon he rides Royal This grey filly made all the 
Prerogative in the Ladbroke running when scoring at Folke- 
Handicap (3.30). but Denys stone last month and in her only 
Smith’s horse has a formidable race since was badly baulked 
task with 9 sL ll !bs„ and I at Epsom when finishing fifth 
prefer Father Oiristrmns or behind Golden Mink. 

Magic 'Circle John Gordon, unable to do 

Father Christmas, whose the weight on Chick, will be 
trainer Noel Muriess won this riding at Yarmouth where he 
race last year with Shady Fellow, has several chances of winning 
has scored twice this season. I expect him to score on Fir 

- - ; Tree in the Nelson Stakes (3.45 >, 

but although Mod Mahdi will no 
doubt go close for the Golden 
Jubilee Challenge Trophy Handi- 
cap f3.15). I doubt his beating 
course-and-distance winner 

Raynham. 

Gorton rides 


AYR 

2.30 — Whispering Grace 

3.00 — Pin chow 
3-30 — Magic Circle 

4.00— Ballybot 
4.39 — Chick* 

5.00 — Golden Sleigh 

YARMOUTH 

2.15 — Redes dale 

3.15 — Raynham** 

3.45— Fir Tree 

4.45— Prancer 


LION INTERNATIONAL. Hvile 
Hotp). SW. 10M • Chairman 

Gordon Srwif-r > 

MODERN* (WITNEY), Myrhoimro; 

(Chairman. Mr. G. M-rredirh.* 
PRIEST (BENJAMIN), ilMle*. 

(Chairman. Mr. «\ W .lackyon.i 
SOUTH ERNS-EVAN5. M.mrljrjuer. 

(Chairman. Mr. S. Oxford . 
TENENS (HOWARD) SERVICES. 
L-lwsier Hmiso. E.C.. 11. .M. (Chair 
Mr. E. C .Morrl* ■ 

WYNDHAM ENGINEERING. Tardifl 
‘ Chairman Mr H. S. Jonr* 1 


MANCHESTER BUS 
PROJECT BENEFIT: 


A report on the Manchester 
demonstration project, publis 
yesterday by the Depertmein 
! the Environment, shows 


. Boudoir, an 1 1 "'*, 

unraced filly by Klafron. in the ! tr r flc ., have improved 


Hastings Plate (2.15) but I shall K iourney “ mes . redu 

be surprised if she defeats Redes- Tut, ?L heme •* nne of 3 “ 

^ wbo„ , mss | assjafajs. 

| operation of buses in cities- 


WINDSOR 

2.00 — Square Rigger 
".Oft — Roy grand 

4.00 — Cross Purpose 
4.30 — Hedge Warbler 
5.0(1 — Valeriana 
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p.. 0 |r 3.02-5.00 .luhn Dunn >5- inclurttna 

3.4S and 4.45 Spans Desk. 4.15 Wsr- 
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5.45 Homeward Bound 'medium 3.05 Afimwon Thearre. 4.00 News. 4 05 
6 '™ ed,um . taa ^ Janer Baker 'ponra.t.. 4J5 Story Time. 

4 Homeward Bound (.-onlinuetl. 5.00 pm Re parrs. sjfl Sf«dc Martel 
, fiJ ^ 7 -» Study On Report -rard mm wave only... SJ5 WeaUhfr. 
<rn*rd(um wav* only-. T.» Schuhen Prn»rraTmne nev« k.QD ?)owi. MS Twenty 
-nne ov Eiitibtth Hurwnud «S.. t-C0 Quoflions 6 45 The Archers. 7.00 News 
l- rum IV * estival Hall, pan 1; Haydn, p'-sk. 7J0 Down Your Wav. M5 Mid- 
linruri >s. 0.00 Mus;( nn ihe Air. 0J9 week Theatre. 9.00 Round Britain Quiz, 
i.mr-r*. non 2: Moran iSi. 9 55 ■ n Weather. 9.30 -rhe World To-nidit 

ij*!o«|av vki 'S- 1015 Edmund Wilson HUS A Book At BedUmc. UJB Kaleldo- 

«lP<i-lP72.. 11.2B Tchaikovsky -Sir 13-51 scope. U-00 The Lure of the pas. » 

' News. HJl Martel Trends. 

RADfO 4 Radio * VHF: hr schools 

434m. 330m. 285m and VHF SJB a.m. to 12.00 and 2.00 psn, to 
6 . 2 s Am. Xen.‘U7 Fanrnng To-day. 3.00. 


* — RADIO CLYDE, Scotland’s first 

..“Li- 

3ff*a5TU3T^i?S d,cwwt - sa,sl 

straight, he ran out an ea9y It will be on the air from 6 a.ra, 
winner from Prince Gourmet, to to 2* a.m. next morning, and about 
whom he was conceding 6 lbs. one-third of the programmes will 


Magic Circle has yet to win 


be news or current affairs. 


Sw fM i fimtaaiMond a[ R, %Sm' 0 iJ“ !Ul 0 ^“ Mter5 


or third in seven out of nine expected to Sn brewSin- J 8 
races. He appears to be reason- ESSf™ ^ broadcasting on 


ably treated with 7 sL 7 lbs 
and will be ridden by Ernie 
Johnson. 

In a hotly contested handicap 
at York on September 8 be ran 
on .well to finish third, a neck- 
in front of Loudoun Gale, and 
on l lb. better terms ought again 
to come out the better. Indeed, 
he is my idea of the probable 
winner. 





not down toa 


price 


BT Urritad, Sandbach. Cheshire 


fCtonuintw bas travelled over 
from Ireland to compete for the 
Doonside Cup (4.00). and this 
three-year-old colt will not be 
easily beaten. 

After winning the King 
Edward VII Stakes at Royal 
Ascot, he stayed on well when 
eighth behind Dahlia in the King 
George VI and Queen Elizabeth 
Stakes the following month, and 
the opposition here Is much 
weaker. 

One I do not expect him to 
beat, though, is BaUghot. - 
. This handsome horse, by 
Champion Stakes winner Rally- 
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era Theatre v Manchester ' 


Northern Dance 
Theatre 

by CLEMENT CR*SP 


Covent Garden 


T annhauser 


by ANDREW PORTER 


The Royal -Opera 


season of a medieval stained-glass win- intensity that brings scone and narrowly focused on particular 
' - opened on Monday with a less dow— from Cologne Cathedral. I situation to life. His cry of “Zu aspects of a work that arose 
iiban satisfactory new present a- am told — arc blown up large on ihr."‘ towards tee close of Art 1 from a complex of ideas — about 


Venice 


Prix Italia 


by CHRIS DUNKLEY 


i ’ 


Sept 17. 


rthern 'Dance Theatre, for Nederlands Dans Theatre, 
Hcd last week at its which was jokey about Handel 


: tion of Timn/iffiwer— the only Die backcloth. Perhaps we need and the climax of the .Rome artistic, tocidl. and sexual . ^ n h been no suggestion 

. | Wagner to be done at Cov*m net nave recourse to Wagner’s narration wore the high points of conduct-resistant to any cut-and- 1 Sfa P F«tival wSre that this program me was mate 

'1 1 Garden this season. Tannhausrr 19th century techniques of cioud- the evening. % dried allegorical interpretation. |** ar _* iW,ia re u 3 er p ° - 


to specially as a festival entry, and 


hester husc the admirable ^ ... ...i.v ’ !? d_. nn..-.n.M m ftHr.ii-iv m iWn k-..-- ... .... h!r »"^ B proSammes that has pleased ihoae of ui who 

» Theatre at the Royal _ _ * 

icro College of Music— 1S l £ 10 « uff - ™ adc i 
„ t4 . . * “ thinner by the absence i 

!! n?W kiDd of physical 7.in R i 

one -imported from Monhem performance? thei lively than it was here, tnc piece ra.?m prove a retrain? corap.e- Luna in ll rmvaiore—a ammo. ««««.- »« | and listening 

t»d. Qiauvm&tie 1 may be, dancers looked unstretched and loan seem more interesting f meniary exercise »; but these sets intelligent performance with «■ And i am more than reaflj ; another six days, but by tion. upheld most^* strongly by, 
fLlSSU^.. ^the short slightly glum. which was un- j contemplate and study, for wbat ff*™ «>“ .*»»«“*. IS resque -^old-fashioned”’ pro- 1 Thursday evening w e are due to the BBC. of choosing entries 

effortless duction in which Wagner's 

-- lone are alt- intended symbols speak for 

important. Like' just about every- themselves, and the singers can 

.- — •*- comfortably devote themselves 

to musical and draratic charac- 

movemenrt riad for their first ba7iet~prcmfered last 'year.' ; GovenTto^ dfitinKmahS*' 1?° £!«tionaUe double. Karl Rfdderbusch's'hMS pCT hjjJ 

on of atmosphere. and it i* far more accomplished or W^n^ produrtions increas- KViSS Sd rhim i>^SS??hit « strong and beautiful: the role »«*er P°“ tf y» ldeas . ab ™! 

-t Enfen*. «» Snci for in craftmpoship than on. has f„ g ,y S."dequV from rbe £££“;, NotJ^o SKaLkv' °< Herrmann gives him few Ihe th ' v *S 1 ? as ?" r 

Mcok- and. peteT Kyle any . right to expect from a 5C enic point of view, as repre- “IlJJSh, lH 0 u< £ 0 ’ opportunities, and not even he ai, y convenient. e> e-plea sing 

• ~ ai “ 1>y -. ----«- ■ I scenic poim OI *L_. coniribution is memorable could make tbe h eaV y recitatives support for its music tn this new 


P welcome is tor me snore .gjirhtly glum, which was un- 1 contemplate and study, tor wnai seem id me not merely unpieas- some cogent, i 
intensely written pifific by ^xiiectcd since in the opening j il tell* us about the development mg to the eye. but also disastrous delivery, but ora role 
of the company.'* • own work in the programme— Simon {of Wagner's thought and musical to the drama. lyrical cantabile and 

trs. . Jonathan -'TbOTpe.. As MottranTs Chaifeowsfej/ Suite — development, than lo sit through. costumes are tav Jan romantic beauty of ton 

artier - ballets - have tdiauut, their dancing had been expan- Though ’the evening had its Skal > kv aih , n JJ e production is ‘"ntortant; Like just about every- 
can rflwite dances sive. wholehearted and very merit a. it was in sum dispiriting bvVnclav Kaslik-thr&echuni one else “ the «**■ Mr t Ba . ,e £ 
excite .admiration- both for pleasing. This is Mr. Mottram’s -another dismal addition ^ with Svoboda struck odd patches of pitch 

movement- and -for their flm hsaitet nrnmi&mH laer !«* * ^ a -_ raonrff .. . B'onona, wno gave us me j roub j e K ar j Ridderbusch s bass 

is str0 °s and beautiful: the role . 

last year hat f gives him few *he meanings of the work nor 

i. Skallfkv s . . anv rnnufinimt pv^-n pueinc 


d. in , silence. broken only; 1 debutant -work. * jscntations of the dramas that - mainivTo'r'an appearance^ofThe 

ecasional words, murmur- The score is the Scurenir de, Wagner intended. More reward- huniing-party as a band of comic 
and bythe^raordinary Florence (admirably played by ling to enjoy in the mind^s eye banditti, and more ill-fitting 


<n produced when the man a string ensemble under Chris- i that production of the score so Hrie , s sure]v Ihan Covent Garden 
ere in the girl's.. eat^bere topher Robins: NDTs musical .vividly directed, ‘designed, and ha £ * PV er‘ * assembled before, 
bsenee of sound .makes a standards are high) and Mr.i ac tcd which Wagner portrayed Ka«slik-’ seems to have done little 
msiuve effect, tt is a piece Mottram’s realisation is Balan- in words than to be bored by m ’ tban bIock out the move . 
f ideas about shapes,' about ctnman. Clean patterns, a clear ws clumsy , insensitive sU S m&. mPms and lhen , et ^ sin g ers 
of moving .and', of being pulse and shape to tbe move- cpt on ^ ith i *- formalised - 

wr: simple leotards- insist meat, dancers, well explored in First, the Yenusbera bac- without n-wiS makes 

the - body’s : mechanics, aeo-classic mode, are its by nolchanale. “WTiat l have in mind . 

l aud emotional. differences means. usual merits: the outer ; is an epitome of everything the ® ^ *®r^ enect it - were some 
tressed .by. Susan Meek's movements are for an ensemble highest choreographic and panto- to*n-ball Tannbauser. one might 
;r figure topped with 'a led by Caro! Barrett and mimic art can offer: a wild yet oe tolerant of an ambitious- 
of hair and by her sharp, Mottram himself (dancing with 'seductive chaos of movements attempt to avoid, well. ^ call it 
ng point-work. It is 8ne strength), and the central -and groupings, of soft delight, of Carl Rosa tradition. At Covent 
*e. slightly disturbing, -well duet was taken, when I saw it|yeaming and burning, carried to Garden it will hardly do. 

:bt. danced with beautiful on Saturday afternoon, by Susan . the most delirious pitch of jf i have gone on about the 

ion by fte interpreters. Meek and Peter Kyle. ■ frenzied riot. To be sure, the staging, it Is because that is what 

V differmt Ut T 11 ? dancing Tier? needs morel problem is not easy to solve”— we shall have to live with— 

Y bv riSSiilf emotional presence— of the kind 1 hut it should be possible to find unJess Covent Garden scrap the 

i« y T a %- y 'i 5 I ltat warras tbe last movements; a solution defter than Alfred S h OW as promptly as they did 

: e 5 u P ,e of Sereiinde— but the final effect! Rodrigues’s most unsensual their 1955 production of the 
• -Li° » W1 \? °f work is of fluent, well-; sequences. The fault "was not opera. And. of course, had it’ 
.l 00 5 ? j a Frenc “; reasoned inventions, and most 'altogether his. This was love- been gloriouslv sung we could 
i522f l iShL f or the future. With 'making in the Geological have been less concerned with 

m rare who are caught up Laverne Meyer — I'TOTs director Museum, on beds of flint and w hat it looked like lin the way 

—and Simon Mottram and onyx, not of soft delight (An t h at the Sadler s WelLs 

a _°‘Lr™?5 T^orpe_ all making ; episode of rather effective Lohengrin was “redeemed” by 

shadow-play, during the “.Tiaht Anne Evans and Alberto Reme- 
euefa deni Strande’ passages, digs,* or Covent Garden's last 

suggested a better device that Meistersinger production but one 
might have been developed.) when Reginald Goodall 
Josef Svoboda. the designer, has conducted it). The singing w - as 
provided a permanent set based not a j] bad, but it was not so 
on two narrow, intersecting good as to make other things 
walkways that span the stage seem irrelevant. Colin Davis’s 
^ . diagonally, like a St. Andrew’s conducting likewise. 

Nightingale in 

Now processions loom large in generous, soft in grain but 
! TannJiduser. as in Lohcnprin. accurate in focus. The timbre 
land Covent Garden might have is often beautiful, particularly 
•learnt from the Sadler's Wells in the lower ranges. The low F 
: mistake in setting Lohtmpriu on of the octave rise that opens the 
'» stage inimical lo the flow of phrase ”!hr Heil’gen. zeigt rair 
processions (or. for that matter, jeizt mem Amt." in the last act. 
ifrnm the crippling result of made a wonderful sound. L’n- 
: mounting their ‘owii Rmp on a fortunately she was no sort of 
re going out'tn her watery husband with the money earned. circular track). *’ ir the entry actress, either with her voice. 
Virginia Wooli summons by her book-children, and to Vita i of the guests into the Singers’ her words, or her features and 
Saefcville-West and the' SackviUe-Wcst she admits shciHall be so effected that the choir bearing, hut-produced the effect, 
of Freud In an attempt felt passion only once, years ago. land supers march u non the stage rather, of being a Urge sound- 
•’ up her sexual theories when kissing Madge Vaughan on . in double file, and take possession making machine that gave no 
ay the ghosts which haunt the terrace. of sides like two regiments of expressive quality «o the music 

vn psyche. Such: is the wril-drillod jroops. in wait for and did not engage wjtiv the 

il basis of Maureen Duffy's Tn* piece suffers, too. from a .further operatic business— then drama or with anyone else or. 
mg. late-night entertain- ronimon in many such.] be S the band merely tn play stage. Josephine Veasey was 


of Act 2 interesting. 


Covent Garden version.' 


ance Hall antics.'- It looks ballets. Northern Dance Theatre 
l the world like .a feeble is wealthy for its size in creative 
•ot from that Concerto talent, and long mav it continue 
> which Mr. Czarny made to use its own riches. 


ipstead 


Nightingale in 
loomsbury Square 

bv MICHAEL COVEN EY 



have heard tbe winners in the from available material made 
other two categories: drama and for the domestic market. This is 
documentaries. not true of all countries, how- 

_ . ever, and il is oot difficult to 

Britain r chancPR of an award identifv ihosc entries which, 
rest now on the BBCs irtth ba .n h'ccn permitted ahnormaily 
ffosre and Granada 1 : The Mill j ai -n e budgets and which include 

UL *“ e d ™. ma and ' 1 ? e a minimum of dialogue in order 

BBC & Making of a National Hls. 1o be attractive to international. 
lory Film in the documentaries, juries. I« does however mean 

i f^. ard * *■ °_* c Pn ? lta1ia - that Britain is quite incapable 
{celebrating its -5th anniversary i 0 some years of finding a single 

i ^”Lr a r’ a , r , e ,? e ■ in . osT bishly programme suitable for entry m 
prized of all the imcrnational certain categories, as has hapi 
'broadcasting festivals, and .vet- pened this year in the radio 
as ever at such affairs-the rausic sec tion. This particular 
u „ ind, y du ? ^ ury absence has shocked, tbougb not' 
[members has clearly been surprised, some regular listeners 
.guided by widely diffenng t0 j$BC Radio Three. 

[entena This makes for a pro- 

•cess of elimiaation rather than The drama entries, which arer 
iany decision by unanimous novr being screened among the 
! acclaim, and consequent argu- competing magnificence of the" 
meat among the judges, the Palazzo Labia with its wealth of 
delegates and tbe Press observers Tiepolos, have so far brought out 
as to whether tne prizewinners one surprising fact: that the 
successfully fulfil the demands British passion for the backward 
made by the rules. nostalgic glance which has beeir 

To-dav's announcement, that dominating our television drama; 
the German ARD service has f0r a c °uP. ! e of years, appears ft* 
won the main television music have precise parallels in many. 
I prize with a programme called countries. 

I Das Kolner RundfnnlrSinjonie 


Wedgwood at the -• 
National Portrait ^ 
Gallery 

An exhibition of Wedgwood 



Richard Cassilly and josephinc Veasey 


Orchester was met by a number 
of barely veiled complaints 
(most of them chauvinistic) that 
the programme did not advance 
] the art of television, but was in 
a totally conventional form 
which looked at orchestra and 
conductor as they played works 
by Stravinsky, Ravel, and 
Blacher. There was certainly 

some truth in this: but it was also ceramic portraits opens at tfael 
[true, as the jury noted, that National Portrait Gallery on, 
“tee camera direction by Klaus October 3-tee first major 
Lindemann was in many respects . .. ‘ , . .. _ 

an optimal way of televising to.- exilll>lClon Portrait medallions 
help tee understanding and the te be held since 1879. .It marks 
enjoyment of this music. They the bicentenary of tbe publica- 
thougbt tee manner in which tion of tbe first printed list of 
the images were employed — .portrait medallions, contained in’ 
[ although some repetitive effects Josiafa Wedgwood's first cata- 
i could not be avoided — “bore wit- logue of ornamental wares 
j ness to a virtuoso feeling for <li73). 1 ' 

: the inter-action between music 0n di - piaj . will be 101 ba ' & ; 
and image. relief profiles, set in ovalsj 

This was very near my own chosen, to show a representative 
feeling when I first saw the pro- selection of subjects, with par- 
gramme at a festival of German ticular emphasis on face 
television held at the National portraits and Jasper colours. A 
Film Theatre in London earlier few portraits of exceptional 
this year. It is one of those very’ rarity, which could not ire 
rare productions in which music obtained from public or private 
and pictures were working con* collections, have been repro- 
Itinually together in a mysterious duced specially by Wedgwood, 

i sympathy; so much so that after from the original moulds. Sub- 

•.MMrthv S * ach new scene thl?r4? is a sense Jeer* mciude royalty, actors, 
of inevitability— that no other scientists. statesmen and 
! picture would have been right, explorers. 


i 


ed m death bv the attend- apart from its titi I latwy property : poses, on both chorus and ro | p to th* <hnw ■u-irv, — ;■ 

t bis grave of a chanung as 3 c,oss ™ some unrecorded. : soloists, movements limited in mteilicent wefl-f^med ' ^enn br 5 ath -_ the slow-swelling ampli 

gale. Private moments. llargc part to diagonal traverses S Dl ioS a cfiSSr 52? ™ de ° r x ° ne ' lI 2?, r are . ,he 

* .. !nr. bv dint of a smart turn at r.®P llon 3 . character that 0 f r»,e best Wagnenans: ms 

be root o? Miss W pairs Before delivering his final jfj, e J intersection V-tracked " a ? ncr ' 00 |J six eioseiy argued performance moved, but it did 

refined sense of quill is encomium. Freud has little to I manoeuvre* paces to describe. He alone no t move with teat massive, 

lvirtion that in someway, do but offer occasional, flat! _ , seemed to have strong, convinced unhurried uraenev that per 

her ego, she causcd thc remarks lo The effect that l _ de ? s ^ v, ’ ha ' the opera is about suades one to ac'cepr. unenm 

’ " ” ’ t-'agnenan time 

the long, unever 
: the differeni 

- — •**■•’*' ■ "“‘ ,v ,r«...v.,u «« u : . , — . . , „ "■ ‘ - • •*• ••►.**» lempi as pan oi a larqpr whole, 

lenence undoubtedly con- state of passive functionalism. taiitc. in byooudas first scene, and shallow, disagreeably edgy y e t the Davis virtues of vigour. 

1 to her developing Sian Phillips seems ;»n unlikely [S?me of his hideous jigsaw-piiMle on “ee” and "i” sounds. I : is not enthu«ia«m and sharolv definpd 

pi for the male ses.. the choice for the part of Miss Woolf, shape.- ban? in ihe 5ky, and when a lyrical, rnmanuc sound, but colours were all to’ the fore, 
c ** wnth which Miss Duffy and she sets about her task with *b e s cl is fat knapped flint it is Mr. CassiJly’s handling of the There was no sense of routine, 
on, this aspect of' her a speed and singularity of tone, bathed in a peculiarly nasty phrases was often lyrical and The Fanfare trumpets on stage, 
lity • soon beiwmes ihar are indicutive of some j oandy-srnpe projection. The ardent, and as the evening pro- though oolv haJf as numerous as 
when her uneasiness. The director is -second and final scenes are drab pressed the voice began to flow Wagner asked for. were partieu- 



coldness towards her Haggcil. 


vision 


toese 

partial 

'represent tec Hail of Song, details words and tone with a brave presentations of Tonnhauser. too 



new season 


by JOHN HOWKINS 



middle of September similar invitation would cause scene. When most of tee detec* _ Granada's lavish film 
tally marks the begin- the same sensi 
the TV year. In America sod excitement 
v season starts with a wutrhcd tt 

l.ikc raci$ drivers just could prove rnxer to oe wrong, inxemgcncc ana expectations or jump fa senes of jumps, in !ac:» Tne other memorable play wa* 

he start nf a big one.'* Wednesday's three police |«oir audience. They asked me. from the rehearsals and a per- John Gould’s The Donati Con- 

anety.' the network pro- srries ( om* new. two returning fiffect.jo stop thinking: to sit form ance of a modem German spirccy. John Gould is more 

rs are nervously await- j or - new series) gave me tbe *•. admjre the hero s production to a recoastrucuon of political than most TV drama- 

seaRnnN srart- Monday answer. ‘ “ J! ‘ 

:vin»s their motors di 
tie nut of impatience 
ting lime inches closer 

ti»h are more leisurely „ ...... . 

O'* Aiituinti whedulcs trumc super-agent. He has — _ Strangely, the* week's two pres- f „ 1 ^ erb f? s * reasons for the exciting. The excellent acting 
officially nn Saturday wa ^ f or # miniaturised TV tige documentaries were marred , pe , ra s cnar - 2e “ .pnaae#. In sn< j vere Lorriraer's direction 
t>r S and JTVs a week camcFft with an inbuilt lie- by tee same faulL Both films taci. were erren a competes: rr.-dnased w cr> 3 tallise the 





Auf both starts, to .-say detector in hts, moderately-sized, were wen-made. Entertaining and J’"'.. P a tehy descr.ptkin of a 
P, are stajsgeced tttnl dew ^ng; a two-way radio enlivening hnt.. in the end. mis- CD n*«npQrars- produf- l31 , aiJ 

fiuts. Will continue to behind h) S ear; and a radio conceived, reword Jerusalem. I l "" s 5 n !? Bt vene in domestic life. I shall 

over the «**t tereo transmitter attached to his teeth the BBC's cuntributinn tn the destiny :s -he Jon - K y orwar d u, this Friday's 


ambivalent tensions of totali- 
tarian politics when they inter 


? fa clenched 

l ^ irst fen days did not j^ncy). The . a >. i V *« .... .. . 

- . . ,tany chanav*. The new j,y O’Bnan but focused, «c^ by tage. was a sensitive, well- 3 H d, ^S e ‘ : Siimpse 

: •* rtern of proBfsffteitng op a yack a«eot in his central con- wsfarefacd and expensive-look; no Has H 01 proubH. It was neitee.' 

i ^ nfl tTV rs recognizably ^.,,1 room. ’ 1 " 


ujLui.ii iv uu t'.-cui » -*»*- - .«.iiiivuu-,ii «•* ihl- e n . w - . . — iqnK [urKjlu lu nun r nun* s 

jaw signals cmer- hitherto unremarkable inter- f naI ™’° UIes - remained, as pp j StK j e with Alan Plater’s 
camera is directed national series. European Hen- “ u of tee ■■ anticipation and exciiemem.” 


»* Hill* V I V iUUH 1 lln . » ■ _ 

description ■ of ihc Industrial onc nor The crtecr. 

if not identical, w tint Th . q ^ , f c-.-h con. .Revolution (with the aslooishina To return to drama and ssn 

BBC!, which can. and The 19. - pilot for ScarrB con- u, at Newcastle ran Ur thing more mcao^ab^ Two 

needs to experiment. JJrt J* *J? e , ESf**5i£J clocks 28 minutes behind London. pi a v S did offer from the s"art a 7 z i?*u*j r ’ 1 
;s familiar.. In January, of STSlSiSS * verAl othor »w JiS- estahtished 

wr. BBCl* Offered Loofe Sommer different from boili of Both B BCl’s 5ij, v r ‘ 

, . N’mtte cud imtc-si, helped! hut -he them, until an Art uf Parliament Month. Atnxander V-ilzho*'* ’s 


Bote The Lore-Girl and The 
Donati Conspiracy were eejoy- 
aYe end atemorable (and few 
TV executive* would ask for 
praise) because they 
a direct and 
reciprocal relationship with the 



ENTERTAINMENT GUIDE 


OPERA & BALLET I THEATRES 

COVENT GARDEN. THE ROYAL BALLET 

To-dav & 5a!. a: 7.30: ALLEGRO M f n MAJESTY’S. 

BRILLIANTS. TWILIGHT. SACRED Evenino* 7-30. Ml l*_ Wed . 5a'_ 2.30. 

S f t a 0 L %^ T,NEURS ^ U - _ AP«iuSE. “A B H^D L taL 

COYENT~ GARDEN. THE WO YAL OPERA 1 *'*** ^ ^ Mu4, “‘ 


Fri. a Tun, net! at 7 : 
TANNHAUSER. -ZAO IO 6 G 1 . 


v/aancr's 


COLISEUM, Saaier's Well; OPERA 

Tomjnt & Wctf. ne« ai 7.3Q: 

IL TROVATORE 
Tomorrow « 7 30: 

LA TRAV1ATA 
Fri. *; 7.30: 

KATYA KABANOVA 
” . . Aacicna and noble." Guardian. 
<01-636 3161 • 


Last weeks. Must terminate October 6. 

LYRIC. 437 3666. Evenings B.O. M*t. 
Wed. at 3.0. sat. a: S.3o and B JO. 1 
ALEC GUINNESS 
In HABEAS CORPUS 
0» ALAN BENNETT .. 


THEATRES 

6606..ST. MART.NS. 636 1443. Ers. a. Tues. 

‘’SHARPLY FUNNY BLOCK wster/ ?s 

" LOTS TtAoM and~ £ a rev?: 

_ TEARS. Daily Mirror. 

orer ISO pertormanoee. Last 2 weeks. 


COLISEUM. ;M 3!6i.» Oc!. 2- JO. 
Eros 7.1C Sal. 2.30 and 7.30. 
AUSTRALIAN BALLET 
Oct. 2. 3. 4 £ anc 6' UON QUIXOTE. 
Oct. S 5 and '0: BALLET IMPERIAL. 


MERMAID. 24B 7556 <Pes*.. 246 2B33. 
Ergs. 8.15. Wed- Sac 5.30. 6.15. 
AN INSPECTOR CALLS 

GEMINI and SUN MUSlcr Guest Artists I -E«lt,no by thca5r^lc»SIns* . 
Rut ti H N-are y e* ar.n Rbpert Helpman n, i remarkable oroauction." D. Tr'-. 
SADLER'S WELLS THEATRE, Rosebery — 

A*-.. EC1. £37 1672.- To Sept. 29. 

Mor -Fr. 7.30. Sail. 5 and 6.15. 

BALLET RAMBERT 

Taday The Empty Su-t-Tutti-FrutH- 
T-at Is Tie Show 


MAY FAIR. B29 303E-7- Eirgs. BIS. Sat. , *1; J£ A, ftLtL S J ran sf hera Oct. 1 from 
6.15. 8.45. NIGEL HAWTHORNE :n _»»yoy. Ll oyd George Knew My Father. 

Best Comedy ol Year. E. Sid. Awd. '70. ctranr ^ ~ — 

THE PHILANTHROPIST 5 |5 I . ' « . Eyjp«*Io«i* B.O. 

bv Cftrisiopher Hampton. 4th YEAR. * 8.30 M».. Th. 3.0 

"Gionously. «lor,ous>y lunny.” S. Tunes.; Blr^.a■^a a0 r^S , '’ L . L, ? Goddard. . - 

i Richard CaldicoL David Jason in 

NO SEX PLEASE, WE' RE BRITISH " 
livirn Allen Davis. 

HYSTERICALLY FUNNY." Sun. Tirnaa. 


: NEW 


403 


LONDON THEATRE. 

r Street. 

Evenings B.O. Saturday 5.30 and S. 30 . 


- • S I^If C ^5'“ PON -'? V ? N '. "«w»l Shake- 

vi»«ire Tn^aire. A lew meats available 

• 52" ■ JWMEO AND JULIET, Eves. Son. 

0072. , S5; *??■ RICHARD II jPascoi Eve. 


THEATRES 

ADELPHI. e36 7611. 

Evs. 7 SO Mats Thurs. 3.0 and Sal. 4.0. 
YOUR LAST JO DAYS -.0 SEE THE 
WORLD'S LONGEST-RUNNING PRO- 
DUCTION OF KERN & HAMMERSTEIN'S 
SHOW BOAT 

MUST CLOSE SEPTEMBER 29th. 


THE SMASH HIT 
ROCK -N- ROLL MUSICAL 
GREASE 

". . . even iik seats were i-rocbi' 
and-a-rollln on their nuts and bolts." j 
Sim. 


ALBERY < New. B36 3B78. Opening 

TONIGHT 7pm. Sut-s. Eves. B. 5ats. 
5.30 and 8.30. 

INGRID BERGMAN 


iRkhardscni Mat. Oct. 3. Eve. Oct. T7 
AS YOU LIKE IT Mat. Sept. 27 Eve. SepJ 
32' LABOUR'S LOST Eves. Sen. 

f?i. C c2k 1 ia T tS ,, ? G 0F THE SHREW 
EwC9> 25- Pa^tv bookings can be 

^"oTsyaSyf” OHIte or pi,Pfle 

NEW VICTORIA. OOP- W'C. S:n. a 34 D67J. TALK OF THE TOWN. OJ-734 50S1 
Twice nightly at 6.15 and 8.45. From 8.1 S. D>mng and Dancing 

A FABULOUS NEW PRODUCTION , A: 9-33 New Revue DREAM MACHINE 

BLACK AND WHITE > ana at 1 1 pm LOVELACE WATKINS. 

MINSTREL SHOW OF 1973 Opening Monday new: 

Book now. 50p to £7.50. LONDON'S : JAMES DARREN 

GREATEST ENTERTAINMENT VALUE. ; ' _ : 

LIMITED RU N . MUST END DEC. B. . THE LONDON ROOM. Rei. 01 -4 OS 1516 


OLD VIC. THE NATIONAL THEATRE.: Earlr Bufler^ ar.a°Bv 

JOHN MeCALLUM. BARBARA FERRIS '928 76T«i. To'nt. 7.30. Thur. 2.15 & [ lfl-5® *»'1 y Ir.a.l. Re-ooens DlnTnn^ 

MICHAEL ALLINSON I 7.30; Danone Irom g.30. Visit London's most 

modern Restaurant-Night spot. 


DOROTHY REYN0LD5 
THE CONSTANT WIFE 
Bv Somerset Maugham. Dir. John Gielgud 


ALOWYCH. !36 6404. RSC'S 1973-74 
London Seaton. THE ROMANS. 

SMkMpMte s 4 Romsn Plays. 
JULIUS CAESAR 

Horary 2.0 and 7.30. Sat. 2.0. Sept. 26 
mat. 23. 29 -n and e-: ANTONY AND 
CLEOPATRA ITemorrow. SaL Mon.. Tue»- 
7.30 ; TITUS ANDRONICUS fTn. 7.30. 
Sect 27.*: Booking alia open lor CORIO- 
LAN US. 


THE BACCHAE 

Fri. A Mon. new 7.30. Sat. 2.15 & 7.30: ! Covered car aa-klnc far 300-500 can, 
THE CHERRY ORCHARD ! MIDNIGHT IN CABARET 


Now booking to Dec. 1. 


TONIA BCRN-CAMP8EU. 


PALACE. 437 6834. Mon. to Hiur. BJ. I VAUDEVILLE. 836 9956. Fully air eond 
( Fn. and Sat. 6-00 ar.d B 40 Evenings B.O. Sat. £.30 and «.jb. W ‘ 

JESUS CHRIST SUPERSTAR I . - KENNETH MOORE ■ 


AMBASSADOR'S. B36 1171. EVfiS. 8- 
Mats. Tues 2.45. Sais. 5.00 and 8.00. 
A-tatfca Oir-Rid't THE MOUSETRAP 
21s; COMING-OF-AGE YEAR 


APOLLO. 437 2663. Evefllnes B.O- 

Mat.nees Thurs 3.0. Sat. 4.0. 
Telev.sior.'s adorable 
WENDY CRAIG 
in an evdivng of sneer delight 
FINISHING TOUCHES 
Dl-etxetl sr NIGEL PATRICK 


KENNETH MOORE 

always A DELIGHT" E -Standard. 


PAL Nm2 l ili M e 1 ■: has cillI ” 7 -*- ! „ in SIGNS OF THE TfMEs' 

NlfltilN 6.1 5 anfl_ M 5 CIU.A ,*11 I " Bubbl.ng mrn«f 3 y 

People 
*34 1317. 


THE CILLA BLACK SHOW 
A New Autumn Ssectatuiar. 


_ . wte» uid 

oerresuye D. Mir. - Great Inn." 


JOHNNY HACKETT. PHILIPPE GENTY VICTORIA PALACE. 
Guest Star ROGER WHITTAKER A Co. . Eras. a.C Wee ' 


PHOENIX. B36 B611. 

Evenings B.O. SC'- S O ana &Mi. 
(Mats. Sweat £.0. All seats £1.i 
TWO GENTLEMEN OF VERONA 
THE HIT MUSICAL 

br the composer of Hair. Let iSe 5un 
. Shine Jn. Aauarius. "A RiM o' Fun." 
I Sun. "Superb Songs" D. Telegraph. 
SPECIAL PARTY RATES AVAILABLE. 


A Spectacular N-ght Out 
THE MAX BYGRAVES SHOW 
MUST TERMINATE SEPT. ‘29th. 
OPENS OCT. 4. 6 15 and £»£ 


CONNOR. BERNARD 
BRE&SLAY/. JACK DOUGLAS PnlS 
the —100.000 


BUTTE RWORTH 


Soerca:u!ar Laughter Revue 
CARRY ON LONDON 


CAMBRIDGE. B36 60SS. Evgfi. at B.O 
Satk 5-45 and S.30. Matt. WodS- 2 30- 
"A SPECTACULAR PERFORMANCE" 
iDl >1 Mirror. 

PATRICK CARGILL 
•R Lbnaon'j new Camedv Sonaah-MIt 
TWO AND TWO MAKE5 SEX 
"A MERRY-GO ROUND OF 
MISUNDERSTANDINGS- - -D. Telegraphi 
■PLENTY OF FUN." (Th* Times' 

■■A HILARIOUS BOMP." .People) 


CLASSIC CHELSEA. 3S2 2231. 

ALIVE ON STAGE Mon. to Thurv at 

9 GO. Fri Sat. a. DO and 10 DO. 

THE ROCKY HORROR SHOW 


COMEDY. 933 2S7B. EvenlnA B.OO. 
Mats Thar* 3.0 Sat. 5 15 and B.30 
PAUL SCOFIELD In 

SAVAGES 3Y CHRISTOPHER HAMPTON 


j PICCADILLY. 437 4 505. Mod. to Fri. mmjnMSren r- ui^, rr~- 

7.30. Sat* 5.0 and B.30. Fully air COnd. ; i U Sh, t'«Mil. 

ANGELA^L ANSBU R Y «, » ^ ..£"‘'3?.,. ^ 1;«- 

“ SMASH MUSICAL. • D Eep. 

PRINCE OF WALES. 930 B691. Comm.' J=' ,n Ss gl® J" NOEL COWARD'S 
Sept. 27 at 7.0. Subs. Man.. Tue*. ! .. . - 5 E1 ^ T,WE VALUES 

Thur*. 8.0. Wed.. Fr. . sat 6.10. B.45. such a delight .. Margaret Lockwood 
THE VAL DOONICAN SHOW , .. * ty-ompll ~ Ol.lv Mall. 

DAILEY A WAYNE. Limited Swon, . - Tac B‘«loaqe yoarfcles. 1 ' S. Tel. 

SO. ' w ? ,,T,E J , 44- i T 933 6692-7765. 5th Year 
R**; 8-SO. WeC. anct Sat 6.l5aedB.4s' 
"MEN ONLY" MAGAZINE'S FAMOUS 
REPORTER FIONA RICHMOND ° S 
■n PAUL RAYMONDS t 


QUEEN'S. 734 T166- 7.30 Th. Sat 2 
Jim Dale "A STAR PERFORMANCE. 
Tel. M.lltcem MJrtn Jain Hick ton 
Marti Webb and Dnah Sheridan ir 
THE CARO 

"TRIUMPHANT" THE MOST VITAL 


PYJAMA TOPS 


MUSICAL I HAVE SEEN." 5. Tun-*. ____ — — — 

“S!" , tig-Jiis: ” ,T°rFrt V4 55S: 


"FAR 4*10 ’AWAY BEST "PLAY '*16!“™™? REVUE BAR TOEATRE. - 
PERFOR MANCE I N WEST E ND" fri J**' S94 ^ AV mond^ ™ R-m- 


IS 


GODSPSU- 

MAGNIFICENT." Sunday Tnnes^. 


CRITERtON. 9*0 3216. Mon. to Fri. 8, | ' GLAMOUR EXTRAVAGANZA - ’’ ■ "j^raT bT* French' 0 YYIT HO ITT^TTA^nf 3 ' 


__ _ ___ £!SFI. , 5 £ ULAR . YC U J ^ 0 -Y'C J?rv ^Oldrifte* 

5«t. 5 30’antj 3 43”'Ma!7^iee■'w^!d , .' S’. 1 
P-caa-d BRIERS. 5he-la HANCOCK, j 
Arra CALDEP-MARSMALL. MiNiael 1 
ALDRIDGE. Dav.d BURKE. One Set , ROUNDHOUSE. 

TURNER n Alan AVCKOOURN'Sl . . ... . _ 

ABSURD. PERSON SINGULAR Prospect Seaton. Ends Seat. 22. 


THE GOLDEN GLITTER 
GIRLS REVUE 


r cantribuint lo Z Cuts a cam. thq final few minutes from a slraifiht forward deserjfv Lmc-Giri, fer front bs;sg shert ao* review Tne Love-Girl the 



267 25S4. CINEMAS 

E,M p4i^si»^*EMs'!^ l 22* fc * A Sf 1- Aye. 01-B3S BSStJ* 

•FUNNIEST COMEDY IN TOWN> E.5. ! ES?AL HUKl' OF THISUN ' I 

Wed 8rftt S 2%i "SScU. SS2i ^^Fr..^’^: j B 35 AJ: Ma .j ££ La« 5i?’j ; 
"AN^A NtAGLE : ii r!diam“ s o; M^I _«.«r 

ANNE RCGCRS THORA 
TONY BRITTON 
NO NO NANE1 
"LONDON'S HAPPIEST 
"It's V«, Y« Naret 


DUCHESS. 326 32*3. Open, Seal. 27. 
Daeala SINSEN. joar. GREENWOOD in 



_ _ COE'S 

SENSATIONAL RECORD-BREAKING . - . 

DECAMERON "73 ! brpgj. We>ie and Sun. 5 jo. e.jo . 

i ?J_ C ' , r *»"J.-_S D3. 5-32. B.40. Law' - 


. . . Bond 

LIVE BND LET DIE <A1 


re ir/s^a.^ a - l£ -: “sa-rar* - 1 5? 

iaiikm’inVs Over 1.000 performance. 


bv TereiM* Sapni hv in^„ i ROYAL .COURT. 7S0 174s7"RKtcrJ. 1 Ssw ML "rtifS 

ev Terence RJR gall, pircgrrf bv John Drrw. from Ta-nt. at 7..« e-ririT v« » ■ 

De ater. P rev. 

DUKE OF YORK?! 

Fr.. ane . . 

LESLIE PHILLIPS 
HIT CDMSDY — am YEAR 
THE MAN MOST LIKELY . 

" I WA5 ROLLING ABOUT LAUGHIN. 

I N TH E STALLS. ' Cp tm Red- D. Mai!. [ 

GARRICK. SSfi 4501 . th. fC Sat S 30. ' 

Z.za. Man. Weds. 2 AS. Rtd Pr.ce, ' 

SLEUTH 

NOW |N ITS FOURTH YEAR 
"Tip E«tf Tn! e* Evei"' NY T-me, 

GREENWICH. 5£9 7?S; Prev icn-ffh; 

K 2. 5s*'i Taror 7 0 Sutji. !«,. 8 6. 

.Vet Sit. 5 0 COMPANY TKS4TRE ,r , 

NOT DROWNING BUT WAVING A : 

Comedy Ge-yJa w. MtEwan. 1 


HIRELING°iaI T PrtSJi.^' 


CLASSIC CHELSEA — See Theatres. 


„ *734 54141. 
Production of. 


. -- .COLOMBIA. 

- - PQffarmance, Fn,, Hjr.-e -- 5 Musical 

= jsragirt ffiNSE-* ^ ^^^ ,u ^dSy S g c Pcrt ‘- 

"BREATHTAKIMGLY B6AUT^FVL° ST CURWN. CLjrZJn Street. W.j_. 499 37S7.-. r 

MVOT. B3S 68SB. t^7Ti,ni™7 STATE or 'sTegI oc? Weeue?vs 
WM 2.30 ANDREW CRUI5 K rH A fcr 3.57. S !C ESS. a. 1.3S. 

AV '« , JACK ' ' WATLING 

, , J^BOlM-Home', 'Cstr.e7r 

s L l s3'^ K *i£v T r?Sr ?7 ^ *= ; Wl> & 

- - T ' i1l)wflr ’3 1t> S t Mart r"» Or-. - B MPIR F Le .teyer S-jare. DAVFg. ■ rZ^Tg 


DOMINION Ta-e.-xjr, Cf. Re. /Sa.T 95 * 0 . *• 

ladT r^z-^^rr^r pa,h 

Su". 2.23 7 5S- a:; mw 

GLOBE. ir * 352. 2ND YEAR SAVOY. E36 BCS9 F>«- N ^ 

Erst. 2 ' E Si 1 : i« 840. i: 7 pm. esa*i 54 : S Wri-”j t* l»c G* t5" ■ 1 ^ M9» Fr. ' 

JJU. SENNrn ,:C.HN STANDING .1 JQhMMILlV * 2 *’ 5 ' M - E--*-*”'* 

mnisgn 

* Rr. 'I v J-Drt Slav. ■ T.msi. 

MAVUARKET. 

«N»Y e Hv_ s eV ps-sr“ rarkwopVh TKT ^S5 n r3 7 - CINEMAS ARE CONTINUED 

Hat.cnal Ycutn Tneat— 


y tl ,B EL Jsatto run* esmeev . Aaus BILLY' THE^kiq 

*r r** END Of THE DAY ;.\4' Sg. 4 '," .* =0- * « S*5 


CET. sic~3'T2i” CvenlM, B.O. ' Ret,ucrta P f’Ce Review Oil. 2 at 8. 

matrimonial _ _ < orW. Na-.«»r viSin TnS2t-e . 


CBOWN MATRIMONIAL 
A R-’GHT BOYA. SUCCESS- D 


RICHARD II. 


ON PAGE 2 
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machine tools 



BY ANDREW HARGRAVE 


HANOVER. Sept 18. 


Ontario 

loan 

scheme 


ALTHOUGH 

machine too 


GOVERNMENT loans For setting 
up new business operations in 
Ontario 2 rc now available to com- 
...... - . . , panic? from outside Canada, 

exhibition which domestic investment tax but also . un(jer an cxpanded fi nan cial assis 


the intentatinnal only In- the exchange rates and 


of the unusually large foreign 
contingent reflect not on!v the 


mev,taM> - b - the credit squeeze, there «as programme announced by 

dominated by the host country. n e said, every incentive to main- Q t Pr ’ prnipr William Davii 
the largest manufacturer and tain its high — 60 per cent. — !o«u- rti« m.mth d “ 

exporter in the world, the hopes export quota. j Under the scheme, called the 

On the othr»r hand, there are ; Ontario Business Incentives 

lone-term repay 
y be interest-free 
a rate lower than 
cent, currently 

the administering 

. ~ arm Development 

roianri 
Hun. 

can — and do — adjust their 
orice.c tn suit the competition 



the total machine tool exporis of 
the world, it is also a major 
importer coming third after ihi> 

h 2 i et r ft V n S n T ;*l?} ch oxki !)^ and the customer, 
here For the first tune — ami 

France. 

The steady revaluation of the 
D-Mark, particularly against in* 
dollar, rhe pound sterling and me 
lira, as well as the domestic 
investment tax. should in toe .-7 
have given manufacturers from 
the countries cnn.:ern“d ■' 
chance to extend their foothold 
in Western Germany. Bur th.s 
has nnt hcen the case. 

In respect of Britain, rh* 
inclination seems to he in the 
present boom conditions, which 
follow a recession of IS month*, 
to keep such extra profit as is left 
as a result of devaluation — once 
inflation has taken irs toll — to 
invest anti to distribute in 
dividends, especially as home 
prices arc subject to control. Only 
very few of the exhibitors inter- 
viewed hem are prepared to 
actually cut prices. 


and. the Soviet Union- Slid Corporation. They are available! 
n.;ary. have an edge as they , t0 . seC 0 j n dary manufacturing, and ■ 


supporting service industries 
and tourist resort operators. 

Non-Canadian firms will be 
eligible only for loans to cover 
new, not expanded operations 
and they must demonstrate that 


Secret 

Mon of the foreign exhibitors j t^eir *Otry into the province 
tv-re. especially those who have . would ‘ - . . be in the public 
done their market research, look ! interest - . - and add to the 
specifically for gaps in the i province s economic potential, 
domestic market for major land not adversely affect the 
export opportunities. The secret ' interests of established com-i 
uf the S»-iss success here, apart j panies." according to Mr. Davis, 
from hich quality and reliability ; Repayments of principle may 
of service, is the hold Swiss com- J be deferred for a period of five 
P*ini"s have acquired in one years or longer, though the loans 
s?rtnr: frin^i machines. : eventually must be repaid. This 
As For the British. Alfred j marks a change from the pre- 
Herhcrt. the leading rmrnu- • rious programme where loans 
f.icturer of machine tools, is 



Expo ’74 is taking 
shape at Spokane 


Delivery 


Another inhibiting factor in a 
major extension of the British 
share oF the market here has 


showing For thp first time, a 
series of versatile numerically- 
controlled turning and boring 
machines for w*/ch it claims a 
price as well as novelty 
advantage. 

Herbert • has also set up a 
German company to ease the 
sales and service problem, a 
problem which is forcing an 
increasing numher of British 
exporters. including several 
represented here, to’ take the 


were written off providing cer- 
tain conditions relating to 
employment and production were 
met. ’ An important incentive 
under the programme is the lease 
of buildings at reduced, or no 
rental charges. 


A £3m. 
order for 
Babcock 


One of the largest shoe manufacturers in Menorca is Mlnorica, 
with an annual turnover of Peseta 100m. and around 100 
workers. Practically all the island's production of 1.5m. pairs 
of shoes a year is exported— there is only one outlet, a 
tourist shop, in Maahon Itself. Over half the shoes go to 
Spain, the rest are sold to the U.S., Switzerland, Germ nay, 
France and Britain. 


Canadian car sales 
hit record 


BY OUR OWN CORRESPONDENT 


been the boom itself which is same step. Selling and servicing 
stretching delivery dates to up to through agents, normally a 

1- months. Against this, a satisfactory method, does not I v | CANADIAN car sales hit record as did the other foreign car 

spokesman of the West German apparently apply to West ] DEUTSCHE Babcock and Wilcox figures in the first six months of makes with the exception of 
*ngineoring association pointed Germany. I has won an order worth over the year, carried along hy the Renault. Peugeot and Citroen, 

in the comparatively low The dilemma of where to make 1 DM17m. to supply nine boilers j prevailing strong economic con- The most popular selling car 
domestic order hook — only T.fi profits as a result of devaluation j for use in chemical and electro- 1 ditions. “ is GM's Chevrolet at 32.012 units 

months compared with lhe 13 of the pound sterling and where ; generating plants in Romania | sales of aH models. North (25.957 last year l. holding 7.26 
month* neak ;n 193P-70— and to cut prires may eventually be j from Romcbim, the Romanian 1 American and foreign, were 21.5 per cent, of the market share, 
claimed that German companies determined bv the market. If. I state export organisation. ‘per cent, ahead of the same The Qldsmobile holds 5.71 per 

could snl offer relatively early a-' rhe West German association! The order, won against strong i period in 1972. Sales of North cent, at 25.179 units (19,345), fol- 


BY ART GARCIA IN LOS ANGLES 


EXPO 74 in Spokane. Washing- 
ton, the SBOtn. world’s fair in 
America's Pacific Northwest, 100 
miles south of the Canadian 
border, is taking shape. Officials 
say the exposition is on target 
for its six-month run that is to 
start on May 4 next year. But 
the fair may be in trouble. . 

Success or monumental failure 
may binge on tbe outcome of 
negotiations over the next few 
weeks. Canada, the first nation 
to sign up as an exhibitor, has 
also become the first to with- 
draw. Tt is now thought that 
Iran, also an early entrant, may 
he having second thoughts. But 
the organisers remain optimistic 
because Expo officials have re- 
cently been in Europe, attempt- 
ing to lure new entries, particu- 
larly England and France. 

If either or both of those 
nations agree to submit exhibits, 
Mr. Mel Alter, the show's 
general manager, believes, 
Canada may revert to its earlier 
plans to build a $ 1 . 8 m. pavilion, 
Iran may then also be swayed 
and “ We ire expecting 
an nouncement from the 
Phillipines and are working very 
hard on Mexico,” says Mr. Alter. 
** The U.S. Department of Com- 
merce also is assisting us in 
South America.” 

Even if Canada does not take 
part, it may still be represented 
by its western provinces, those 
closest to the State of Washing- 
ton. The provincial Cabinet of 
British Columbia has made its 
disapproval of the Canadian pall- 
out clear and has voted to send 
a delegation to Spokane to dis- 
cuss Expo exhibit possibilities. 
•Hie Cabinet also formally pro- 
tested to the Federal Govern- 
ment in Ottawa against tbe lack 
of Canadian support'for Expo 74. 
British Columbia is said to be 
working with the two other 
western provinces, Saskatchewan 
and Alberta, in planning partici- 
pation. 

The fair hopes to book about 



12 participating nations. Already 
signed up are the U.S., the Soviet 
Union, the Republic of China, 
Japan and- South Korea. 

Ford became tbe first corpora- 
tion to agTee to take part, 
followed - by entries from General 
Motors, Kodak, the Bell Tele- 
phone system of American 
Telephone and Telegraph, 
General Electric. - and Boeing. 
The Smithsonian Institution 
has agreed to set up its 
first presentation outside Wash- 
ington, DC. Expo will also run 
a series of symposia on the 
environment, featuring 16 meet- 
ings of top environmentalists 
from around the world. 

Expo 74 ties in locally with 
Spokane’s centennial celebration, 
even though that city of 170.000 
population actually observes its 
100th birthday in 1973. not 1974. 
Hughes Airwest. the regional air 
carrier owned by Mr. Howard 
Hughes, . has been designated 
Expo 74’s official U.S. airline. 
Worldwide promotions for the 
fair are planned by Scandinavia's 
SAS Airlines even though it does 
not fly to Spokane. 


Not many airlines do. Spokan 
sits on the edge of a 2 , 000 -foo' 
high plateau. It is the only crt 
of size on the northern UJ. tie 
between Seattle on the Pacific t 
the west and Minneapolis in th 
Midwest plains. The fair is bein 
built on 60 acres of a 100 -acr 
site, on two islands and along th 
banks of the Spokane Rive: 
Official - forecasts are 4bat Exp 
T4 will draw more than 5m. gat 
admissions over its half-year nu 
The Soviet Union is building 
52 . 000 -square-foot exhibit, bi 
biggest of all will be that of tfc 
U.S.. involving about- 4.5 acre 
The State of Washington is pu 
ting up a S7.5m. pavilion ar 
exhibit, including a 2,700- se. 
opera house, art gallery ar 
exhibit hall that will remain 1 
permanent public buildings. 

Despite its early critics. Exi 
74 has been granted official V. 
recognition by President Nixi 
in and a short time lai 

the Bureau of International E 
positions ir. Paris unanimous 
provided registration of the fi 
as a special category inti 
national exposition. 


delivery. believe*, the boom has already 1 German and foreign competition. 

In boom conditions. by pa«sed its peak, and the time of j is a breakthrough in Romania 
emphasised, price was only a cut throat competition is again for German Babcock’s industrial 
secondary factor to quality, after aoproaching. the question will boiler section and the largest 
sales service and delivery. For no longer be where to sell, but order the section has received to 
German manufacturers, hit not how. date. 



modules agreement 


AS THE first step in 3 Vnajor new as the rrvin-Modular Measuring requirement can be met by the 
European co-op*; ration venture. System SKF 7000. use of modules from the wide 

the Electronics Division of Irvin il »* intended that Irvin shall range available. 

Great Britain is to manufacture des ’? n and market further Both companies see this agree- 
J 1 1 modules to the range which will ment as the first step in captur- 

and market a new range of .., so b<? sold to SKF for market . ing the major sh3 r e of the 

measuring equipment under mg world-wide by SKF distribu- modular measuring market in 
licence in the U.K. tors. Europe. Sales in Europe for the 

This follows an agreement Th>? flexible range of modules last year have defined the 
with SKF of Schweinfurt. was designed by SKF for use in potential and shown a large 
Germany, for the production of industry where virtually any in- market for this sophisticated 
its equipment, now to be known dust rial or scientific measuring range. 


Angola and 


When you’re inside 
The Bank of New York, you’re inside 
t he blue chip banks in a!i the 
financial capitals of the world. 


American compact cars, led by lowed by the Chrysler Valiant at 
the Ford Pinto and Maverick, 4.49 per .cent., 10.797 units 
and GM Astre made .strong in- (14.300). and. Ford at 4.42 per 
roads in the market in the face of cent.. 19,473 units (18,188). 
rising prices for the “bigger cars 
and the rising cost of operating 

them in the face of threatened — * . . 

energy shortage and the rising rrospects m 

In any event, industry officials 
predict a record year for sales 
well ahead of the previous record •» *- . . 

set last year MOZaillblQlie 

The decline in foreign imports ^ 

was not as large as some industry U.K. TRADE nrospects in Angola 
observers expected as the result a nd Mozambique are to he dis- 
nf currency revaluations earlier cussed at a London Chamber of 
in the year in West Germany Commerce and Industry con- 
and Japan which forced higher ference on October 16. The 
import prices on cars produced conference, which is co-sponsored 
m these countries. Toyota, by the Banco Totta Standard de 
Datsun and Volkswagen slightly Angola and ^ Banco standard 
.mproved their sales positions Totta de Mozambique, and is 
over the same period last year, supported b y the British Over- 
seas Trade Board, is to be 
chaired by Sir Robert Taylor, a 
director of the Standard and 
Chartered Banking Group. 

The main aim of the con- 
ference will be • to look at the 
nrospects both for trade and 
investment. 

Tbe London Chamber plans to 
follow up the conference by 
sending a trade mission to 
Mozambique in the spring of 
1974. 


We’re not the biggest international bank. 
Nor do we intend to be. 

But we have been engaged in 
international trade longer than any other 
New York bank. 

And the international banks 
with which we correspond are the 
blue chip banks in all the financial 
capitals of the world. 

Ourfuli-service London office Is, 
therefore, a direct banking link with 


every major trading area. As a focal 
point of international business 
intelligence, too, it can give very 
positive assistance to multi-national 
companies wherever and whatever their 
problems may be. 

So don’t be surprised if you feel as if 
you're inside an entire world of finance 
when you’re inside the London office of 
The Bank of New York. 

You are. 



The Bank of New York: The bank that manages money. 

London Office - 147 Leadenhall Street. London E.C.3. Telephone: 233-5011 Telex 884501/884502 

Cabiss. Lonbankone. London E C.3. Main Office: 4 B Wail Street. New York, N.Y. 10015 
Incorporated with limited liability in the Stale of N.Y.. U.SA 


New mining 
venture in 
Brazil 

A NEW Brazilian mining opera- 
tion yielding 3m. tons a year of 
bauxite should follow an 
agreement announced at the 
weekend between Alcan 
Aluminium, of Canada, and the 
iron ore group. Comoanhla Vale 
Do Rio Doce (CVRD). Other 
aluminium companies which 
have expressed interest' in the 
project are being invited to Join 
a consortium, in which- CVRD 
and other Brazilian shareholders 
will have 51 per cent of lhe 
equity. A first meeting of the 
consortium may be held in Rio 
de Janiero in December. 


EVERYDAY 

OUR GIRL WILL TAKE YOU 
TO SINGAPORE 

THE FAR EAST 



Join heron the 14.10 from Heathrow 


"A great way to fly 



Contact your Travel Agent or SIA. 143/7 Regent Street, London \Y1R TLB. Tel : 01-4341711^': 
. 6L9 Royal Exchange, Manchester M2 7FE. Tel: 061-834 8354; 5. ‘ 
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measures 


9 lU.S. BICENTENARY 


A party with problems 


JL - BY NANCY DUNNE IN WASHINGTON 

, SANTIAGO, Sept 18. i\- DOWNTOWN Washington a salaries and consulting fees, plus taking action in various areas; chandising campaigns centered re-creation of a Revolutionary 

STS NEW military rulers. 1,000, but military authorities exclude politics from its actions. Mack truck carries dirt from the time spent by highly paid staff for not ‘doing’ the Bicentennial, around the anniversary- Baskin- War camp site on the banks of 
led the traditional Chilean discounted these estimates. - General A u gusto Pinochet, excavation path of the city's new people. It was succeeded by But this Commission cannot and Robbins a chain of ice cream the Potomac in Washington, DC. 


ndehee -flay parade ttwhty . - Th«rfi! were a few scattered President of the junta, said in subway. The lorzy. scratched another multi-million dollar should 


preempt the parlours, is promoting a great to a programme for assisting 


tew 


-prevent .^eep- arrested since the coup. L*igh said the international air- American bicentennial eelebra- 
^tremaw irom. --snag . ix. novernarent spokesmensafd the P° rt and frontiers would be re- “ons the .ground. Almost 

triSnere^rtild be allowed legal opened this week. He o^ cd 
nlbhday;'offlciM »d they. ^ ja their defence. on the population to denounce Cmmnission 

hnd pa person the Interior The new military Interior the whereabouts of any officials ' akbc) was established seven 

1 &' indica ti ng /ar : plot ‘ to TwinisTAr ;- : Ge a Oscar; Bonilla, of the deposed Government if y^s ago, the planner* have been 

nate th^eadere-af Cblte*B . th q r many’ of those they knew where they were so under for playing politics. 

' forces. : .*nSng.;:to^ay^i airesfcd. were ianoeent; but said that they should account for 
led parade. ■* * . " f ’‘ we cannot afford the luxury of their activities to the junta. 

junta also " in crush- He named, among others,. ®" nwKiJS 

celebrations, which in the •: ing/the supporters of Allende's former Economy Ministers Pedro 

Mv.- Rn^mmpnt VT* VuskofliR and CaRemartori Wgh - staff _ salaries, expensive 


/ >umo V 


Kuraa^iy.mvaawmi’, - 4 »k cswpt joreign correspon- rupt Because toe country nas pace on a nay wnen tempera- nnaocea, is unaer me auspices oi acaemc. me axici, cumoea merciaiism, there are accusations National Endowment for the 

allowed into the been robbed." tureswiU approach 100 degrees. that the White. House is seeking Arts is planning national theatre 

PWBdWtSgJMpr country, .■ He accused the deposed Op other days the pace quickens. . v i |T//> to use the bicentennial for tours in 1S76: The National 

the nRinff^SnW»m^ber Government of creating financial The tunnel is lo be completed in v \0 V- U, *UA/ political ends. Writing in the Archives have established a 

n|[-was ,sdhednl^;10'-,$Tff2 d JVlllltaiy Rials. disorder and said there must be ti°Le for the birthday. ^ Progressive magazine. Mr. Rifkm centre for the documentary study 

|TP«n ■ Militaw authorities said tiwv austerity for the reconstruction On many levels— in many and a jouraallst, Mr. Erwin 0 f t ho revolution The Interior 

try° al l prisoners in <* the fatherland. “We must ?tate national and O — Q, Knoll, claim : “President Nixon Den^em is running aSSS 

military coarts. On Monday the work a miracle." “f" v* has conceived a plan to manipu- Up America campaign, while the 

Government saift 5.200 people bad Air Force commander Gustavo “em 5 ■Bftl tZ- • late the mass psychology or an Library of Congress is working 

*§^iiSS^ft^ t n^S’i^ ea - arre * , * d ***« ^ «>up. Lei ? h s ^ ld J? c * . mt en»tional air- Amm non tn zertoumal Cgebr* Q -ri entire nation back into con- on a project to collect ed pub- 

st Government Spokesmen said the PO rt and frontiers would be re- “ ons ®“ the ground. Ajsapst ffl formity with his vision of what jish letters from delegates to the 

-.SSS55SrSiafSraia»«a tagrt OIWW* thto-wwlL He called r -SS; <C. M 5r the American «y o£ lif, should anBnmSl 

^fchday.'offlci^-sittd they. Ji|i in their defence. nn the population to denounce "tcentenmal Cpmxnission ft be. The strategy will be to t-l,..,. +Vl _ , r*nT«ic 

pawra^ia thu Interior The new military Interior the whereabouts of any officials (AKBC) was established seven x’ speak of greatness to those who ‘ {Ec^n 

- JSK ‘ 'JBnSSu- off ' «be deposed Goveiiinent if P!«mer* have been - % ^0' ^ feel insi^iificant; to speak fi oneVnie 

nate the le^fs of <aWs admitted -. that ma^ of those they knew where they were so 7 > confidence to those who feel -vrbc itself and by administri 

' ' forcfefl.; _*ii^i.to^ay^ areesl^.wwo'ixirioeent; but said that they should account for g"2“5 1CV7^ weak • ■ ■ tt e long-range goal is tion ^ Last Februarv President 

•' led parade. -i * . ‘ •::-' y *'i|*?aanot' afford the luxury of their activities to the junta. 2^J?5 h 5f x, t /BE: ^ b ‘ y 1 . to convince people that the sSon Skcd^ tanSsftoiS 

junta also caiweUeil- all. making anymistakes " inernsh- He named, among others.. SemoS ‘ problemsfacing America canbe organise theCommlssion as the 

celebrations, which-m tbe .i^^the: supporters of Allende’s former Economy Ministers Pedro ^S eSve solved ^ exist!as institu- American Revolution Bicenten- 

Stupes OBd big ^onal costs, ihe FcdcraT l&rittae Commis- abesrd. Tbc schizoid csture of “whi^herc arc some things to Sdmi^S^anS 

-irk at faetorie^T.«b: oswaL he after .; “sufficient men. ••; fn ?!nr 1 r i ^' (m ^ 0n P° h ?^ 11 appeals, is be suspicions of in the U.S. advisory board A letter accom- 

' c were signs that life was ‘ interrogation.” ■ In Gander, Newfoundland, ^cmg its ttird reorganisation, tion °£ more .than 130 domed caused by political pressure from Bicentennial plans— and Ameri- panvjn ™ the proposal from Mr. 

Ibr to a semblance of Meanwhile, thousands of Cuban Premier Fidel Castro said time is getting rftort, and ARBC, barges to travel “40 flotillas to above clashing wzth the more cans are more 1 suspicious since Caspar Weinberger, Director of 

. ity' in Santiago as ChEtos shoppers and office workers had his Government Jiad' “ concrete J2^~J?225S!; rSJSSri idea ^ff 1116 lo ^ r . lOTe J Watergate— ^Wr. William Butler, the Office of Management and 

to- work, officeswSfee .the& first opportunity to gaze evidence" that the Central staffers. It is, o£ Assistant Deputy Director for Budget, explained: “In the light 

.1 and moat Government at the battle scars to . the city Intelligence Agency and the exhibit from the 50 States and rourse, good busmen to help out Programming, thinks that the of experience ... the President 

s resumed.' :v . . centre. Where last Tuesday's Pentagon were involved to the day ‘ T“° gr ? at ? st difficulty has from 80 business corporations, the shipbuilding industry. And ARBC has got over its low point, has concluded that a new and 

- -rmnent sources said that fighting was most severe. “The military takeover in Chile.' He ^5°+^ ?° ® nanc ^ er has _so far stepped chummmess with business is Things have been improving unified organisation can better 

pie were known to have centre of attraction was 1 the did not elaborate -but said he '®rthe rei lebratiem, m forward to lend the money, another change ARBC has faced, for six or seven months, he ra eet the pressing demands for 

’Xrtog the fighting 1 between gutted" • 'Moneda: : Presidential would -reveal, his evidence .at a . : °° e JSf. 1 "® CommiMions which . is to be repaid from Mr. Jeremy Rifkto, head of a rival says. accelerated decision making . 

s and Alleade ropnarters. Palace. Jarer date. . obj i ct ^l B f 6 ® bicentennial profits. a w orgamsati^ the People’s Presiding over a nationwide a i s simply too much to expect 

os ratiraates had rnrt the- Chile’s new military regime Is UPL Reuter . must . be “truly national m perhaps, it is because of the Bicentennial Commission, calls electronic network which will a committee structure to orches- 

r of dead 'at -well over exclusively Nationalist -and will See also Page 23 scope. After seven years, the barrage of Press and Congres- ARBC, “the image of Nixon— soon be hooked up with all State trate and manage a many-faceted 

Commission is touting its third sional criticism that the ARBC white, middle aged, corporate .. . commissions, Mr. Butler can by enterprise/’ 

" 2 ill ■ , — : — ; • • masterplan for a major event, seems to suffer a split personality with the slogan, ‘ Whafs good for a touch of the index finger, Whether this change will -be 

^ * Plan I, a Philadelphia fair, on the questions of sponsoring a business is good for the receive up-to-the-minute informs- able to eliminate whatever undue 

. 1 . .^ .. . . # t was abandoned when the cost of centrepiece attraction. Bicentennial The Bicentennial, tion about any of the hundreds political and business inter- 

I J Ail nrniYA VICI A OT f $I,000m. was deemed -^too The Commission in its 1972 Mr. Rifkin says, “ provides a gold- (eventually, thousands) of state ference exists and check the 

VlllllPSI WaflC I INirT gjk 1 vlll VMtl expensive.- When it went down report to the Congress defended mine of opportunities and the and local programmes being planning of grandiose spec- 
1 “• . 17 the drain, so did years of plan- itself: “The year 1972 brought diggers are all trying to jump in.’’ developed. About 30 pro- taculars is a question that will be 

■ * . ‘ ning and spent on criticism of the ARBC for not He cites hundreds of mer- grammes ranging from the answered in the next two years. 


s and Allende supporters. Palace. Jarer date. 

os estimates had put the> Chile's new military:. regime Is UPL Reuter . 

r of dead at well over exclusively Nationalist -and will See also Page 23 


Vlodesf wage rise at Chrysler 


GUY DE JONQWtES WASHINGTON, Sept. 18. ‘ 

UNTATTVE new contract plantswhiclrthe UAW called late undoubtedly its success in 3 \pyiofA TIQTlpl Q TITirAVPC 
ent negotiated between on Friday evening. persuading the Chrysler manage- j kJtllulW pilllVi AppilfT w 

* and the .United Anto ^ ment to give ground on the con- Onnnlntmflnt 

■a ia expected to meteaae behindimprov^SSin troveisal tod mandatory ISJSSlIlSer 3.pP Olnilllclll 

■r's annual labour «ats fringe benefits and issues . of overtime, although the union has , ° nr mt 


■r e annual lanour costs fringe benefits and issues . of overtime, aitnougn tne^ union nas 
iething over 7 pear cent^ principle rather than monetary not come away with all the con? 


WASHINGTON, Sept. 18. 


SoCal makes 
‘major’ oil 
discovery 


Latin American central 
bankers focus on SDRs 


RIO DE JANEIRO. Sept 18. 


'cording to the outlines year oi too contract ano tapering mg wnat overtime they worK nominauon or ur. xxenry mmee approval or xne lussmger : covery near mcrurmcK, v^au- chije, discussing their economic they use them, namely, foreign 

M out by union officials on to 15 cents or a mere 3 per under a complex new formula I Kissinger as Secretary of State, nomination was removed yester- ; fomia. in the Elk hills area of development. aid to underdeveloped nations, 

tiement -remain*^ chwe -to Mint, in tbc last two years. which allows them to turn down • Only Senator George day after a special two-man sub- San Joaquin Valley. The agenda of the four-dav According to Bank of Brazil 

liltcrd Of modest Wage- to addition, the CAW has overtime on week-days after a McGovern, the defeated Demo- committee consisting of Senators Exploratory Well 333 was -meeting includes talks on President Nestor Jost. “the idea 

cs negotiated in other apparently won an improvement nine-hour daily minimum and a ! cratic Presidential candidate last John Sparkman (Democrat, ‘ drilled to a total depth of 10,015 l diversification of international is to co-ord:nate Latin American - 


entative agreementr which cent- « undbr the old .contract, over improving health and safety The committee’s approval Attorncy-Geoeral 


i if its . U-S. : and : :QBwdl*h in ? important ttoral victory and alcohoUsm: 


i ceed Mr. William Regers, hopes Reuter 


Elliot . drilled to a depth of 6,922 feet! a report on bonuses offered by International Monetary Fund in 
nitteeiand 8,835 feet A company; the inter-American Development Nairobi. 

were ; spokesman said the company « Bank. To poorer nations, the Nairobi 

singer would be able to evaluate the; However, the main topic of meeting will represent the 
the find better when these two wells j debate, sources sa:d, will be secor d showdown with the rich 
jare completed. [special drawing rights— SDRs. on questions they consider vital 

IAP-DJ I Many poor countries are to their future. AP-DJ. 
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Mill 


■ Down the ages, the Ibwerof 
London has seen many a Royal 


otecs. 

• NowyontDo canbe a guest at 


The Tbwer Hotel 
It’s situated light next to the 
Thwer of London. Overlooking 
the Thames. I5ve minutes from 
Threadneedle Street. And the 


You’ll find it has all the modem 
facilities and appointments that 
you’ d expect in a luxury hotel. 

Every bedroom has its own 
private bathroom, colour television 
and air c onditioning. 

And the same ambience goes 
right through to the Restaurants, 
Banqueting Rooms, Conference 
Rooms, Bars and Penthouse Suites 
which have some of the finest views 
in London. 

In the middle of all this modem 
luxmy you’ll find that one thing is 
still pleasantly old fashioned. 

The courteous and efficient service. 

like a lot of other r J | j - 
famous people, don’t - 

you deserve to go to \ i i j I i i H * J 
the Tower? li . H !l 


■ *-• ^ v * 


Please sendfor our colour brochure. 

St. KaiharinB'sj^y, I^ndonEl 9LD. XelephonE: 01-45:2575 Telex: £33034 
StandHbtels Siier ™ i fctieet, London^ Vi’IVSAK 

Telephone: 01437 9222 Tele£27474 ,1VQA ^ 
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BY REGINALD DALE. COMMON MARKET CORRESPONDENT 


LUXEMBOURG. SepL 18. 


Budget worries over 
Italy’s rail deal 


BY ANTHONY ROBINSON 


ROUE, SepL IS. 


THE DIFFICULTIES which the just borrowed S200m. on the 
Italian Government faces in Eurodollar market and it is ex- 


THE COMMON* MARKETS cm- munity lo brins down the buuer de3l might be used to finance! 
price sale of surplus butler to price for the Sonet Union. u ‘■ l ~ ' fc “' 

the Soviet Union earlier 
year faced severe criticism from 
European parliamentarians her 
to-night — particularly on 
ground that the parliament 
not consulted before the deal 

was finalised by the Brussels year— as propped by the Com Even if the resolution is adopted. | UTUOns - Lire 335.000m. over this period, 

mission — on which no decision j* expected, the Parliament . The agreement is due to be but even this figure represents a 

has yet been »al:**n h> ministers, '.annul oblige the Council to ratified by the unions on Friday considerable reduction on the 

rout iu non. l " c allocation of extra ! but the draft agreement Is esti- original claims. This reflects the 

| mated to add at least 120,000m. fact that the unions have agreed 

lire to the deficit of the State to temporarily forego their 


Bonn opposition facing new 
challenge to its unity 


BY JONATHAN CARR 


BONN*. Sept 18. 


THREE MONTHS after At a Press conference to-day. Christian Social Union (CSU 
apparently solving its leadership Dr. Kohl said Dr. K:ep would not always strong: y opposed 
nrnhiems. signs of strain are be "Foreign Minister of the Osipali-.ik. 



Commission. 

However. 


a debate on the 


Introducing tin* 


issue was held up as conditions H<rr Heinrich Amner. a German f:,nd “ 

in the new parliamentary Christian Democrat jnd vice Nevertheless, the resolution 

chamber hen? reached near chairman of the Parliament's mescsts a number of ways in | railways next year. requests for higher pensions and 

fiasco with a series nf break- Budget * Commutin'. .-i.d :,ia. me -~h: eh serious miscalculations oft Even before the agreement. have agreed to phasing which 

farm policy I ^ deficit was estimated at wiiI cost for the 

^ e \_ 1 799,000m. lire in 1974. The remainder of 1973 to around 

should 1 deficit of the nationalised rail- ^ are &5.000m. 

y"e X' SEEjE 1 ways f0nI1S ™ e <* tte ta *“* T '“ wh ° le “W" 1 ° f h « hCT 



while r uriou^° r>a rl vilal Th - supplementary budget muds sion better production forecasts 
rii. r „ ‘ .y **■? ‘ . STlm. units, c.f wir.ch .-'Urn are and price setting should channel 
to move back :o thrir former ? eod , ed fyr the Common Asrici!- production to non-surplus areas. 


smaller chamber in «oihe. 

nearby building. buitci sale tu > Kujsu. which 

. amounted to 200.000 tons, cost 

The depuiir-s were due tu the farm fund 300m. unils. 
debate a resolution thaJ would 
call for 52m. units of account 
i pre-Smithsonian dollars ) lo be 

deleted from the Community's Herr Aigner said it was out- 


Outrageous 


supplementary budaer for 1973 rageous thar such amounts of when in fact the 

in protest at the Russian butter money had been spent subsidis- rapidly moving towards a seller's [ estimated 4,000,000m. lire for 

sale. The 52m. units would repre- ins sales tu a country that was market. A much higher price doubling and quadrupling 

sent the ” excessive refunds" an "acknowledged enemy'' of could have been extracted from tracks, improved signalling and 

.that were paid by the Com- the Community — profits from the Moscow, he claimed. 


single elements in the overall pensions, however, is now 
budget deficit It has grown expected to become one of the 
continuously in size as costs nave major initiatives' which the trade 
. soared while railway tariffs have unions intend to demand as part 

In addition, the resolution says j been fixed for over a.decade. of the price for relative modera- 
more should be known about! ^ low rate of investment has tion in pay claims during Phase 
third country markets. -Herr [also contributed to bottlenecks Two Df the price control and 
Aigner to-day said that the Com- ! and obsolescence. Last week, planned investment package 
munity seemed to have thought! however, the Government top- JJ, 0W being put together by the 
it was in a buyer’s market when j level planning body, CIPE, Government 
it negotiated the Russian deal, approved a 10-year investment In addition to higher pensions 
world was ! programme which will cost an the unions are also demanding 

higher unemployment benefits in 
an attempt to ensure that at 
least the poorest elements in 
rolling stock and other improve- Italian society obtain some relief 
meats. The State railways have from the effects of inflation. 


BY MALCOLM RUTHERFORD 


West German producer 
prices rise again 


BONN, Sept. 18 


Another watch company hits 
labour trouble in France 


BY GILES MERRITT 


PARIS. Sept IS. 


WITH THE LIP crisis lagging 3 per cent, offer by the Keltnn workers 
on unresolved, the small Jura management — there are several strongly 
town of Besangon has a new features strongly reminiscent of urvolvin 
headache now That another 1 1 ‘ f|) <;r ‘ ,, ‘ s - 

major watchmaking company Last night the strikers moved 
there is in the grip of 
trouble- 


are clearly pressing 
for a settlement 
no redundancies at all. 


* On the run ? 


Naples harbour fish 
stalls destroyed 


BY OUR OWN CORRESPONDENT 


BY JOHN WICKS 


ZURICH, Sept. 18. 


MORE THAN 600 police and cases, large squads of police, 
workmen, supported by naval public security officers, and Are- 

*“ 1 ' d 0 ? r the H = ™' S "as the WORKING party appointed board legislation on corporate 
Admiral. tOu3\ starred tfinrin^, lioa area at dswn. Nsvnl _ _ _ . ^ ■ _ __i« 1 - :4_. m tViAnconiic nf 

down fishermen's huts and stalls launches were seen just offshore by the Swiss Government to give ^ ^ in Switzerland^ve the 

uipui..* . . - . . , . . .... aiitr run I ne *r Naples harbour in a cam- where until recently there were recommendations on a revision S 0 ™™ 

labour In on lbe faclor > and began to I paign to prevent the spread oF large beds of mussels — a of the country's corporate stock . r {^L, . Mmn u 

cr C m P ?n They cleurly feel they i cholera. favourite local dish. laws is to study ways of improv- {“ bl^Sved “r Jrge com- 

Kelton. the French subsidiary canteen aid the factorv gates, £? riov^rnmenl^ 10 “ mate ! ■ Maay of the sbacks ? e J™"®? sbouts of “ shame ” | log the transparency of joint- paoies. The “ GMB-/SARL ** cor- 
” - - - - ' — — * ine ernn,Bni s oner 10 , picturcseque area were used for and hooligans from crowds of | stock companies. porate type is barely made use 


bTtbe part? — ** ° n 

He suggests Dr. Walther through, are doing the party no Replying to a question to-th 
Leisler Kiep. party treasurer, to g00( j in country. ji err Strauss said who the Cl 

l“rnSh wsiSted MrStoe Whatever his intention, the decided to make its forei 

a much respected par^ figure ^ risks d ; V i S i on 00l on iy affairs spokesman was a matt 

and former Foreign Minister, to ^ CDtJ but witfa its be y 0 nd the competence of 1 

the post sister party, the Bavarian party. 

Dr. Kohl's proposal has caused 
widespread astonishment, since 
Dr. Kiep is a highly- con- 
troversial figure within the 

party, mainly over his attitudes 
to Ostpolitik — tbe government’s 
efforts to improve relations with 
Extern Europe. - 
Dr. Kiep has supported aspects 
of the Ostpolitik and was one WEST GERMAN industrial pro- June 6.7 per cent, 
of four opposition deputies who prices— currently one of In other words, producer pri* 

— against their own party line — f,„, nrs muntrv's 3116 now risin S much faster th 

voted in favour of the general ^ “l aIQ ***»"“ ™ ““““J ? the cost of living as a whole, 

relations treaty with East inflation— rose by a further 0.4 August the COL index actua 
Germany. per cent- last month and are now ^pped for the first lime in t 

7.4 per cent up on a year ago. years and was 7.2 per cent 
c , . , The index (1962 = 100) rose to on August 1972 This v 

Sharp Contrast 124.9. largely attributed to seasons 

His attitude thus contrasts The August rise was con- cheaper foodstuffs, 
sharply with that of Dr. Karl siderably less than in July, when The Economics Ministry 
Carstens, the opposition leader it was 0.8 per cent however, this waiting for some autumn figu 

in the Bundestag, who is does not disguise the fact that before making a more gene 

constantly taking the Govern- the general trend is upwards. In assessment of the way prices : 

raent to task over the way it is January. the vear-on-year moving, but on the basis of 

handling its relations with the increase was only 4.8 per cent. By industrial producer figures 

East, April it was 6 per cent and by cannot be very hopeful 


Swiss companies may have 
to disclose more facts 


Swiss resort 
project may 
be scrapped 

By John Wicks 

ZURICH. Sept. 1 

PLANS to build a SwJrdJM 
tourist centre at Muerren in 

of U.S. Time, is now faced with Those employees who have noi onh ^mM7edundant waThiit ; P“WQ*Bqu6 area were usen tor ana " noougans" from crowds of | stock companies. .porate type is barely made use | Bernese Oberland are expe- 

a potentially damaging strike by joined the stnk^and it is g re "7 ed m ” i S ajor «m- s ® 1Un 8 sl At present. Switzerland calls n *tiye operating com- j to be given up in the ligh 

- claimed they are mainly clerical the prevS ' mu,8e > Wfimed officially for the men destroyen the huts and l stalls j for ^ Iess pubtislied informa- panies. so a line caimot be drawn [ official opposition At a mee 

-this morning had io be let in figure of SOO-wS ,ous < spread of Italy s cholera epl- with hammers and pick-axes. Uon frora jo^i^oek undertak- between the two for publicity . the H J wL „ hoIiday „ 

by the management through *ide ° . . ; demic which has claimed 26 lives. Officials said that many fisher-i ings 0l3in ^ ost olher countries. Purposes with as much effect 

entrances. I. Tne L, P negotiators are also, — f ^ .. . . officials aod vendor ?- who a! . so sold ! While the Federal Council— the was ^e case in a recent German between the project man 

The .main gales of the Kelum Meanwhile, the protracted Lip “f BnlJin ^oJ? ™ffa?re Up» ) ««« yesterday notified that they sSin^ent^n^^giene leS - does nut itself revision. , raerjt. local planners and « 

factory in Beongoa were closed pe;.ce negotiations at A reel f „ J w ork^ * t?Kj«Dab£e w e™ unde r investigation by the !:„‘° gent Qew “> Biene re gula- consider a revision of existing 
to-day and closely picketed by Senans last night were postponed inndon «ih. Pubtic prosecutor and might be 0 s ' .rules on corporate publicity to 

the strikers Of the factory 's until Friday. eiriinrv I charged wiLh criminal negligence Two weeks ago naval mine- j be necessary, it stated in reply 

2.500 employees, about half arc D „ SDjtl , P. em i pr Pi„r P e ™,*ihlv ^ -.nrt «ati.« if a i in connection with the outbreak, sweepers dredged almost all the (to a Parliamentary question that 

Despitt Premier Pu re n.oomblv and sales if a| which Rlartcd in NapIes mtlS5 e\ beds and dumped the' 

weeks ago and . spread to other shells several miles out at sea 
Italian cities. ' Reuter 


most of its skilled workers. 

Turned down 


JrT ^smer's threat over the v-eeb- redundance plan there was put 

are from the factory Honr. end th . |t Mondav - s talks wo<j|d 1R1| , effect. The Lip men are 

Although ibt* strike is in have to produce a settlement or pointing oui ihal the Seiko 
support of a new pay agreement the Government would withdraw workers were promptly 
—the men have turned down a from the negotiations, the Lip guaranteed job security.) 


As hospitals here reported a 
! further sharp decline in cholera 



AT LAST, 

NTERS 




BRITAIN. 


On 2nd October, 1973, Europe is entering Britain,’ in 
the fonn of a totally new publication, Europa. 

Europa is the first truly European newspaper, written 
by Europeans, for Europeans. 

Published monthly (on the first Tuesday of each 
month) and simultaneously with Le Monde (Paris), 

La Stampa (Turin), The Times (London), and Die Welt 
(Hamburg), Europa will deal with economic, financial and 
industrial affairs, and allied social questions, as they affect 
the total European business community. 

Each version will carry the same editorial, in the 
language of its country of publication. 

Europa will be written by the most respected writers 
in Europe, contributors with profound, first-hand 
knowledge of their country and their particular subject. 

Articles in each issue will be up-to-date, being written 
and translated immediately prior to the Tuesday of 
publication. 

Altogether, Europa is essential reading for senior 
executives, leaders in government, and men of influence 
in the public life of Europe today. 

There will be no extra charge for Europa. 

Make sure of the first issue by ordering The Times 
on 2nd October. EU ROP E 

Read Europa, and you’ll be one of the jjjjffaji 
most fully informed Europeans in Britain. 

The first truly European newspaper. EUROPA 


CO-ORDINATOR FOR 
COMMON MARKET 

MR. FREDDY KEARNS, 52, who 


it feels it would be in the public 
interest if large concerns would 
publicise their activities more. 
It would, however, be going too 
far, says the Council, to demand 
from the many small and very 


GREECE SETS UP 
CONSTITUTIONAL 
COURT 


j mural, cantonal and Fed 
representatives, no comproi 
j could be reached with . 
j authorities which would 1 
i permitted the creation of l? 
[ scale new hotel, chalet, cate* 
| congress, retail and spa f; 
ties on the site of the exi» 


ATHENS. Sept. 13. 

„ . . - . Tbe Greek Government has ; Palace Hotel, 

small joint-stock companies in appointed an 11-man civilian con- 1 Apart rrom a call • 

;S r ;;. v 1D stitutional court as a first step j carnal ind Federal got 

j which nobody is interested. towards goring Parliamentary , ments for a nUDlbor of d ® u 

! These remarks from the rule in Greece. The all-civilian ; etudu*? before the « M ntin 

has spent some years in negotia-i Government may be taken as a composition of the constitutional i nermission to r * rrv nut' 

lions with the Common Market, strong hint for some big court- the first in modern Greek [ » L p^“i u.” 

both before and after raembei-! pubiici tv-sky concerns to 


ship, has been appointed to the 
new post of Second Permanent 
Secretary in the Ministry of 
Agriculture. He will be respon- 
sible for co-ordinating affairs 
connected with the Common 
Market at a salary rising to 
£15,000 a year. 


big court — me arsi hi inoaem ureeK [ sc h e me the Federn! Minictr 
im- history scotched rumours that iSfficSSf Ihzt Ti 


j prove their publicity voluntarily. President George Papadopoulos ] 0DI>0se , he Drn j~_ f in , h _ 

'There have been important steps might have chosen former offiers “f ^ the land in question-^ 

in this direction In recent years. Members of the new court. [ at present belongs to Ainer 
but the accounts of most major which Mr. Papadopoulos pledged = and Canadian interests — 

companies still fall well short of to set up this month to screen I shares in the Palace Hotel • 

usual requirements in other political parties and candidates. I panv being transferred to o 
Western countries. It would, as- are High Court judges, jurists j foreigners Sales of Urn, 
roe Federal Council points out, and prominent citizens. .are currently banned in Swi 

be hard to introduce across-the^ Reuter land. 


Second stage of security talks under way 


BY DAVID ECU 

IN A BRIEF plenary session, the 
second stage of the Conference 
on Security and Co-operation in 
Europe got under way here 
to-day. 

Representatives of 35 countries 
divided up almost immediately 
into the three main committees 
which will tackle the heavy 
agenda worked out in Helsinki 
daring Phase One. 

Each committee has attached 
to it a number of sub-committees 
— there are 11 in all — and will 
attempt, through the intensive 
confrontation of ideas, to deter- 
mine whether a consensus can 
be achieved. 


The work of only two sub- 
committees is devoted specific- 
ally to the question of European 
security; the first dealing with 
basic principles in relations 
between States and the second 
examining the causes of tension 
and such measures as may be 
introduced to overcome these. 

This part of the work of tbe 
Conference is of particular 
Interest to the Soviet Union, 
which has already provided a 
draft resolution on basic security 
principles. 

While these appear to be 
generally in line with Western 
thinking, it is dear that a very 


considerable amount of time will 
be devoted to tightening up the 
draft Language and ensuring that 
everyone really agrees on just 
what is meant 

In the meantime, the West 
European countries, with the U.S. 
and Canada — and hopefully ali 
pulling together— will be stress- 
ing the need for a freer Bow of 
Information and an extension of 
cultural and educational co- 
operation, permitting far greater 
human contacts between Eastern 
and Western Europe. 

This Is the work of four sub- 
committees under Committee 3 
and it seems clear that If the 


GENEVA SepL 1 

Russians want to walk away £ 
the conference with an agi 
statement of security princii 
they will have to give grouni 
these areas. Another section 
negotiation deals with tr. 
technology and the environm 
it is one in which both s: 
will stand to gain If they i 
their cards correctly. 

Several months will probt 
go by before it is clear if 
work implied in this mas: 
agenda ~can be dovetailed I 
a final agreement. Only then ' 
the third stage of the Conferei 
to be held in Helsinki, 
embarked upon. 



Fuji Bank has gone international. With offices in aD c 
the world’s majot financial centers. 

For help with international banking. From overseas 
remittances io syndicated loans; please contact the Fuji 
office nearest you. - 

In Europe, North America, South America, South Ea 
Asia, Oceania and Japan, Fuji Bank means business. 

-London-Dus&eklorf— Zurich- New York -Los A ngi 
Toronto-Sao Paulo -Hong Kong -Singly, re -Jakarta -l 


FUJI BANK 

C.P.O, Box 148. Tokyo, Japan 

•London Branch: Salisbury House, Finsbury Circus, London E.C. 2P 2 JH.Tri. 628-0601-^ / •Dinseldorf Branch: lmmBrmannn™«- Lc rwaldorl 
Tel. 353778 1 •Subsidiary: Fuji Bank (Schweiz) AG, Zurich / •Associate: JAPAN INTERNATIONAL BANK LIMITED, London 
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Oiitch budget attack on 


nilation, unemployment 


MICHAEL VAN OS AND FRiSO END! 


AMSTERDAM. Sept. IS. 


I AW -SIDED attack on The Queen's speech, which as 

oil and unemployment in expected, laid the main stress on 
lLPthcriands uiltf steps lo the country's social-economic 
e heller distribution .of. position, said that an urgent 
i' ami wealth in an. effort study would be made into the 
bans* the structure ol our possibility of government legis- 
- " wen? the main points lation to achieve some sort nf 


’ il ! ) 

ilU.! 


!i! 


een Juliana’s speech from influence on industrial mergers, 
rone this afternoon. . A clear reference was made to 
speech at The Hague the problems surrounding some 
tonally marks (be start of of the more recent Dutch 
session of Parliament and merger battles and the powers 
ns the main outlines of of works staff councils are ex- 
1174 budget, derailed after- pected to be increased in this 
by the Finance Minister, field. 
i per cent, revaluation of A n «‘ u ; Bil1 u ' il1 proposed on 
Guilder Has already been a /ompuisorj- advance notification 
nerd while a sum of un of large-scale redundancies, while 
SSL. has bren^locateS 

! the national emplovment on 010 advisability of further 
hf.. ' H ■ measuresrcBUIaUngumonaetivi- 

I’U- ■ . ur I. ties on the shop floor. The right 

.en Juliana said that a Bill t0 str uj e _ never officially recog- 
c presented to Parliament nised in tbe Netherlands, will be 
ang ways of achieving a legalised os soon as possible, 
ve incomes policy for all including that of civil servants, 
e groups. Price controls As forecast, a number of 
already been: intensified in changes arc proposed in taxation, 
oft to ensure, among other Basically, the tax burden — the 
. that revaluation, benefits total tax revenue as a percentage 
>assed nn to consumers, of national income — will be 
on additional measures to raised by 0.6 per cent, to 30.1 per 
in prices will be held cent. 
y with industry. . ^ , 

ordinal to the speech, the iTlCeS pledge 
nincht welcomed attempts However, the Government has 
lustry to -arrive at a system pledged that the FLs.l,035m. tax 
ge increases in which at burden will not pat up private 
lalf of the rise would con- consumer prices by more than 
f a lump sum payment to 0.1 per cent. A study on the 
i which would help reduce possible introduction of. a capital 
differentials. This step gains tax is expected to be cjm- 
is redistribution of income pleted by the middle of next 
ronsidcred a major pre- year. . Tax increases include 
itc for the success of the petrol and diesel oil Excise 
-iljliun policy. ■ increases to yield Fls.240m., 


taxes in the housing sector (ex- 
clusive of low-cost dwelling) to 
yield Fls.llOm. and adjustments 
in car expenses allowance to 
yield FIs.lSOm. 

Tax decreases will particularly 
benefit the lower income groups 
and will total Fle.495in. 

In drawing up the Budget 
FIs.525m. was " gained ’’ un 
expectedly after a study had 
recommended that the budgelarv 
deficit could be increased by 
>'ls.525m. provided anti-iafla 
tionary measures were taken 
Fls.lOOm. will be earned from' a 
new car deposit scheme, while 
there will bo Fls-210m. from 
increased natural gas prices. 

Total government expenditure, 
says the budget will be 
Fls.51.06Sm.. compared with tbe 
estimate for this year of 
FIs.43.0SIm., while receipts 
sbouid total Fls.49.026m. 
(FIs .40. 115m.), leaving a deficit 
of Fls.2,042m. (Fls.3.115m.). 

There is a distinct shift in 
expenditure towards tbe social 
services, education, bousing, 
culture and recreation sectors. 

According to the provisional 
estimates, about Fls.2.700nj. is 
available in advance subscrip- 
tions to meet next year’s govern- 
ment requirements estimated at 
about Fls.l^OOm. This means, 
the Finance Minister pointed 
out. Chat borrowing in the open 
capital market will not be 
necessary, at least as far as 
financing the budget deficit is 
concerned. 

KLM expects loss from 
revaluation Page 26 


TAXES IN FRANCE 



BY-RUPERT CORNWELL IN PARIS 


i - s 


resh Swedish election likely 


JOHN WALKER 


STOCKHOLM, Sept IS. 


re is a stalemate between Tbe loss suffered by the Liberal of deadlocks, the Constitution 
vo political blocks in the Party was 24 scats 10 a total provides for a deadlock situation 
5 h Parliament following of 34. by having a lottery, which is 

y's General Election. The ■ Under the Constitution the controlled by the Speaker of 
, Social Democrats and the present Government can con- the House who has an agreed 
uiii»i Party have together tinue in power, in any case until list of names _ to include from 
•dts against 175 scats for (he end of this year as the each Party. This lottery is norm- 
r.-o Opposition parties, the present Parliament has still ally used for decisions in minor 
•v alives-. Liberals and three months to run. It is also issues and it has not been 
• in the 350-seat Parlia- possible for the Government lu employed so far in a case like 

continue after the New Year and to-day’s. 

Socialist block polled 4S.93 also stay in power for the three To end the future possibility 
nt. »r tin* votes cast while years or the new Parliament, but of creatvng a deadlock situation 
ippoMtum parties polled this rourse of events is con- an all-Party* committee agreed 
j„. r cent., a difference of sidered unlikely. thai the 350-seat Parliament 

**r cent. This does not take The only alternative is for the should be reduced to 249 scats 

consideration the 53.000 Social Democrats to try to form But this does not come into 
voies, but when thev are 3 coalition with one of the operation until January 1. 1977 
,-d ii is virtually- Opposition parties. Again this following the next General Elec 
uhle (»ir there to Ue any course of events is also unlikely, non to be held in September 
? in liif seats. Rather it as the three Opposition panics 1976. 

cried that the small differ- a*"* now wilhin striking distance* Most political observers think 
-eiwren the two blocks will *»f ending the Social Democrats’ that the possibility of Mr. Palme 

•n smaller. 41-year tenure of office. riding out three years on tbe 


Uh»»,i Pirtv >.,<!«(> n*r- If the Social Democrats did in edge of a precipice is mo»t 
r 'Sb P the facr lTy t0 6la * in office for u nhkcly and that there will be 

Sliimtcr Mr^Snf°PaS5 the fu,t three-year term, in spite an election In the Spring. 


Minister Mr. Olof Pairin' 
.i?.n and, under., existing 
uii nnal practice, lrt the 
onarch sound the possibili. 
{ form in i* a new Govern- 


•irsug li» the nop-Socialist 
-. Mr. H<*h*n said a group 
ij: 17.3 Pariianu-utary scats 
1 k_* in 1 he brs: position to 
a. Tbe Conservative*’ . 
..Mr. Goiiatcr Baiun art. said 
if* h;.d nothing against a 
lent* iiil Eiert iun some tune. 


Brezhnev in Bulgaria for 
talks on Macedonia issue 


BY PAUL LENDYA1 


VIENNA, Sept. IS. 


prill?. SOVIET PARTY leader Leonid privately described as “mtolcr- 

V-Vwi-.e Party leader. Mr. Brezhnev arrived in Bulgaria abh? \iigoslav pressures 
i«.iTR h ai-IJdin. the possible to-day cm a surprise visit. Bulgaria. Mostws staunchest 
Minister of a nnn-Socialist apparently arranged at vow a 5 m the Balkans, fully sup- 
•r. s..irl in* nM ruined (rum Rhrtrl no ,j* ce . 

.:ii u.: on posMhlc solutions - .... , ,, 

• Parliamentary deadlock , re *¥° n flir ' ugoslav intentions in the 

jiirrrcd to wait until .ill » rt »nex s u*n is to receive a Balkans. Only a week before 


vtT - ports Soviet detente diplomacy 
but remains deeply suspicious of 


I f licit 


-.res had bivn finally Bulgarian decoration Soviet Premier Alexei Kosygin’s 

. d. r* Hero of thr Bulgarian Peoples official visit lo Belgrade, Mr. 

f fu- Triksdae. the ”u Both ihe timing and Brezhnev's mission clearly 


pri’-ii-m Triksdae. .... ... . ... 

Democrats -nd the Com- v 1 ?. « r cumsiances of nis trip concerned with alleviating 
i lugethcr have iso scats however, that the Bulgarian ccncrn: and defusing 

l 170 for the nnu-Soeialist t,xt *-Tiuil and uilernol rcporcus- Yugoslav-Bulgarian conflicts. 

J oi (lie Snt-ial Dvina- f ,1,ns ,lf ^hc sharpening conflict As President Pordgorny. the 
he eU-ctiou resulted in a bvtwecu Bulgaria and neighbour- Soviet Head of State, visited 
«vvt*n seats to 156. while ,n ~ . Yugoslavia over _ the Bulgaria only just over two 


•mniunist* obtained a gain Matrdonian question will figure months ago. Mr. Brezhnev’s trip 
tn a total of 19. as the mam topic in h:s lalks to Sofia at a time of burning 


nn the non-Soci a list with the Bulgarian leadership. political problems in the Soviet 

Mon, the Centre Parly Hardly a week passes without L'nion itself is Telling' proof of 
tied u? position, as ihe new public clashes between Sofia preoccupation with the 
parly J'.v incroasinc its Yugoslav? and Bulgarians «ver situation in Bulgaria, 
r I'rt-ni 71 Id 90 sears. For the existence nf a Macedonian — 

an-cri att'cs the increase nation and there is increasing Hungarian 


wots to a total of 51. bitterness in Bulearia at what 


:omplete and persflaaf Banking Service in Portugal 

ancacfa, JMoraes & Ccu 

Bankers 
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By Our Own Correspondent 

BUDAPEST. Sept. IS. 
DEPUTY’ PRIME MINISTER 
Mr. Peter Valyi died this morn- 
ing as a result of severe hums 
received in an extraordinary 
accident on Saturday. Mr. VaJvi 
was visiting the Lenin metal- 
lurgical works in Miskolc, north 
Hungary', when ho tripped in the 
iron foundry and fell mio a pit 
containing red hut inaei.s. He 
was taken immediately to the 
country hospital mgeiher with 
ihe Htrnrinr of liu- works who. 
in an atu-mpt to save Mr. Yalyi 
also frl! min thr. a-i. 

Mr. Valyi. unc of the (juittand 
mg pcrsor.aSiiies of Hungarian 
ecuiuiuce life, was a very firm 
supporter nf 'he econumu' 
reforms intruduccd in 196S and 
llungurj’s permanent represen 
lative nn Cutncvon where ho was 
nue uf the n;j;n proponents nf 
i'omccon integration. A chemical 
engiucer by prntevmm, hr 
lie came Minister uf Finance m 
1967 having held various puss 
tions in the national planning 
office .since the early fifties. In 
1971, he was made Deputy Prime 
Minister. He was W. 


TRIDENT SUB 
COST WARNING 


WASHINGTON. Sept. 17. 
THE L\S. Navy's programme for 
hurried development of the 
miss ile-firing Indent iuhmarinc 
may turn mio a cosily exercise 
in planned obsolescence, a U.S. 
Senator said to-day 
■' The cos: of the submanne, 
enleulated hy the Navy -at 
SL.'ldtlrri each, may ran as" high 
a* ?2.0fl0fii..“ Senator Jr.mev 
■\hnunvk f Dcmucrat. Sauih 

Dakota* ‘a.d. 

He:; Ur 


THE^ l-'RENCH Finance Tdinislcr. more on the scandals that are 
M. Valery discard d'Estaiag. is once again back on the front 
due to unveii to-day the draft of pages of French newspapers, 
the French Budget for 1974. The That the country's tax system 
Press conference he calls for the should be so widely denounced, 
occasion has become something except perhaps by ibe rich who 
of un annual event, at which the appear to prosper mightily under 
Minister gives a masterly picture it. is not the smallest oddity in 
of the Budget and the economy France, 50 many of whose poli- 
os a whole, showering statistics ticians have won their spurs 
and forecasts onto the heads of as /nspectcurs des Finances 
the assembled journalists, with- highly skilled in lax and eeo- 
out so much as glancing at a nomic administration. Yet M. 
note. discard d'Estaing himself has de- 

This year, in the run up to the scribed it as - 18th century," 
big day, there has been even aod has repeatedly urged fewer 
more speculation than usual exonerations and greater fair- 
about'what he may have in store, ness. 

For once again the much reviled The basic criticism levelled at 
French tax system and its short- its structure is that it favours 
comings are in the news. tbe rich and their unearned in- 

Tax has been at the root of come at the “Pense of the 
many a French scandal in recent Poorer wage earner living ex- 
years and the present crop is c * u sively off bis salary. A main 
surely exceptional. It was, after reason for this has been the ease 
all, tax inspectors who unearthed of escaping taxes, both legally 
the strange goings on in ijjg and illegally, by the wealthy. 
Bordeaux wine trade, and their Agriculture is as favoured as 
labours tbat led to the charging an>thing. It was estimated, for 
of millionaire racehorse owner example, by the independent Tax 
and art connoissieur M. Daniel Council last year that only 23 per 
Wildenstein with tax evasion c ent. of farm income is currently 
running into many millions of taxable. Moreover it is perfectly 
pounds. But more important in possible, as the former Prime 
the long run perhaps is that Minister, M. Jacques Chaban- 
these lurid affaires are evidence Delmas. demonstrated to the 
of a new urgency in the Govern- great discomfort of both himself 
meat's approach to the whole and the Government in 1972. to 
issue of tax reform in France, avoid paying taxes altogether by 
For several years reform of m a kin S use of the tax credit 
the system has been making slow arrangements on dividends, 
but steady progress. Loopholes However, far more serious for 
have been plugged, and only at tile authorities is illegal tax 
the start of August this year the evasion which exists on a large 
draft was released of a Bill that highly organised scale. It 
would modernise the structure *s here that tbe Finance Ministry 
of local taxation. However, it has directed its .attack, anil so 

is above all the political successful is it proving that it 

necessity of fulfilling pre- has been estimated that the 
election pledges of a more just, clampdown could bring up to 

more equitable. France that has another Frs.S.OOOm. or 

nudged the Government into Frs.6,000m. into its coffers in a 
speeding up the process. full year. The strengthened and 

Whatever the Budget itself more aggressive teams of tax 
may contain — and the general inspectors have become, improb- 
consensus seems to be that on ably, almost like latter-day Robin 
balance tax changes will be Hoods: M. Wildenstein — who. it 
slight — M. Giscard dTstaing is must be said, is adamant th 2 t be 
certain to be ‘pressed to give a is innocent — is only the latest 
clearer idea of his idea of the of their victims, and scarcely a 
fairer system that he is working day passes without fresh dis- 
to- wards as well as to reveal closures. For example, a Cannes 


real estate promoter is 
reported to have agreed to pay 
Frs.5m, in buck tuxes and a fine 
of Frs.500,000, and it is widely 
expected that more famous heads 
wrili roll. 

The publicity aroused by the 
campaign can only help the 
Govern ment as a whole, anxinus 
to make good its promises of a 



Giscard d’Estaing: small steps 
lo budget equality 


more egalitarian France, as 
justice is seen -to catch up with 
one big name after another. But 
it is also part of the whole 
strategy of M. Giscard d’Estaing, 
to reshape the tax system, 
though he will probably not be 
averse to any popularity wind- 
fall it may bring him. just three 
years before a Presidential 
election in which it is widely 
predicted he will be a candidate. 

If the legend of the French as 
perennial tax dodgers is true 
then the one that they pay less 
tax than anyone else is most 
definitely not. As recent figures 
from the OECD show, France 
comes behind only the Scan- 
dinavian countries, Netherlands 


and the U.K. for the proportion 
of GNP accounted for by tax. 
However, unlike in Britain, the 
bulk of French tax is indirect. 
The small share of income tax, 
at about IS per cent, of total 
fiscal revenue, is matched Id the 
Common Market only by Italy, 
itself of course celebrated for 
some wayward tax habits. 

Tt is no accident that Value 
Added Tax was born in France, 
back in IR54. Faced with the 
problem of persistent and 
massive tax evasion, ine 
Government devised a system 
whereby taxation would increas- 
ingly be levied on consumption, 
less easily to be avoided. 

For all its virtues, though, such 
a tax, applied at a high level, 
inevitably penalises the poor, a 
greater proportion of whose 
budget goes on daily consumer 
items. The rich are relatively 
less affected, net only because a 
smaller sbare of their overall 
income goes in sucb a way, but 
also because of their capital 
holdings, treated kindly by the 
French inland revenue. 

Such then is the reasoning 
behind the Governments strategy 
to reduce the share of consump- 
tion taxes in the overall tax take 
to something like 50 per cent, 
from the present 58 per cent. 

This of course cannot be done 
at once. Before placing greater 
reliance on income tax. and in- 
creasing its rates, it must be 
demonstrated that it docs not 
simply function as one law for 
the rich and another for the 
poor. Hence the present flurry 
of tax investigations — a marked 
contrast from previous years 
when inquiries were few" and 
sentences light. 

As part of tiie shift to- 
wards direct income tax, M 
Giscard d’Estaing is clearly hott- 
ing to move the notoriously con- 
servative Frenchman onto a pay- 
as-you-earn scheme, similar to 
those existing in other European 
countries. Indeed, as he 
acknowledges himself, pressure 
towards tax harmonisation with- 
in the EEC will probably force 
such action in any case before 
long. 


At present income tax is only 
paid at the end of the year, in 
three slices. Every February 
sees tbe arrival of the dreaded 
income-tax return form and 
French newspapers contain sup- 
plements to explain to an 
anxious population how to fill 
them in. Under such a system, 
too, it is scarcely surprising that 
memories stretching back over 
12 or more months become a 
trifle vague on occasion. 

Yet things are already chang- 
ing.. At present SO per cent, of 
French departments are covered 
by a scheme whereby a French- 
man can make prepayments on 
a monthly basis. This will em- 
brace the Vholo country by 1975. 

But there are distinct limits 
to M. Giscard d'Estaing's reform- 
ing zeal as the next week wilt 
probably make clear. He has 
apparently ruled out for the 
moment any question of a small 
t.v: on capital which many bad 
expected to be an image- 
improving part of the package. 

He will also be concerned on 
Wednesday to do as little as 
possible to interfere with eco- 
nomic growth. Expansion .in 
France lias found a firm ally 'in 
the lax system. Unjust it may 
be in some ways, but the sub- 
stantial fiscal incentives to save 
rather than spend have helped 
ctannel money into industry and 
investment. Despite the mis- 
adventures of M. Chaban Delmas. 
the “aroir fi.tcal'' tax credit 
on dividends still exists. 

So it is unlikely that the 
Budget will constitute more than 
a small step towards the goal 
of greater equality. Some slight 
measures, mainly wmdowdress- 
ing. may be taken against tbe 
very rich, and income-tax grades 
may be adjusted slightly in 
favour of the lower paid. 

More interest perhaps will be 
paid to the answers the Minister 
gives to certain questions than 
to the actual measures he an- 
nounces. but even if little does 
happen in the Budget, M. Wildeo- 
stein would be the first to say 
that things are not what they 
used to be. 



Security Pacific. A funny name for a London bank 


We must admit, it hasn't quite 
the ring of a Lloyds or a Barclays. 

But we're not sure that’s bad. 
Because we’re vetymulti-nationaL 
We’re in key financial centers 
around the globe. 

Serving ninety of the hundred 
largest US. corporations. . . 


It’s put our assets over twelve 
billion dollars. And put us among 
the ten largest US. banks. 

Of course, outside the U.S. 
our name still sounds funny. But 
only till you hear what’s behind it 
Which you can do at 
i any office below. 



SECURITY PACIFIC BANK 


T ^ ^ ■ V ^ r ' ^ r. ‘ 7*1 ' 7 " T"’ -V^ 3 V > 1^ rn,-i;iLTt Paris Sf.-r.-L M.-:- r , fs- - * 3 „ ?s -, T ,>-, 


Faw; 


I 





OVI RM VS NEWS 


A1 Fatah leader freed 

in 


The Financial Times Wednesday September 19 1973 



amnesty 


GM may build plant Whitiam 
in Saudi Arabia takes firm 


BY JOHN BONAR 

22 c HUSSES.N of Jordan has 
decreed a general amnestv for 
ail political prisoners in the 
country. Most prominent 
amongst^ those to he released is 
the A1 ratah leader Mohammed 
Daoud Odeh. code name Abu 
Daoud, who was captured in 
February with a group of 
§ueril!as nn a subversion 
m. ssi on against the Jordanian 
regime. 

Altogether some 200 prisoners 
are unofficially estimated to be 
affected by the amnestv which 
comes on the third anniversarv 
■of the 1970 civil war. Many of 
those to be released are 
extieme hard core left-wing 
Palestinian guerillas who were 
'Captured in the Government's 
final sweep against guerillas in 

a Ui 

The order came in a letter 
From King Hussein to Prime 
Minister Zaid A1 Rifai this 
morning and the Cabinet is 
meeting this evening to approve 

draft law which will go to 
King Hussein for signature later 
to-night. The first prisoners will 
be released to-morrow. A 
Government spokesman said 
there t-nuld be administrative 
delays of up to three days for 
such reasons as issuing released 
prisoners with identity papers. 
The amnesty aisn includes 
political refugees sentenced in 
absentia. 

Reconciliation 

No reason was given for the 
general amnesty but the limited 
amnesty has been traditional in 
Jordan at this time of year just 
prior to the Moslem fasting 
period of Ramadan which starts 
in 10 days. The decision to make 
it a general amnesty is in line 
with Jordan’s reconciliation 
with the other frontline Arab 
states of Syria and Egypt. 
Relations with these countries 
and other Arab governments 
which have been hostile to 
Jordan since the crackdown on 
guerillas is expected to be eased 
by the amnesty. 

Observers here consider the 


AMMAN". Sept. IS. 


move to release Abu Daoud was 
also motivated by a wish to 
remove the temptation for 
extremist guerilla groups to 
mount operations to blackmail 
■Iordan into releasing Abu 
Daoud. The Black September 
attack nn the Saudi Arabian 
embassy in Khartoum this spring. 
;n which three foreign diplomats 
were murdered, and the armed 
abduction of Saudi Arah/.n 
diplomats from the Paris 
cm bass} - to Kuwait this month 
were both aimed at securing the 
guerilla leader's release. 

Freeing the guerillas may 
make it easier for Syria to 
reopen full diplomatic relations 
with Jordan hut it does not 
signify any change of attitude 
by Jordan towards the Pales- 
tinian guerilla movement 

Widespread speculation in the 
Middle East that King Hussein 
has agreed in talks earlier this 
month in Cairo with Presidents 
Assad and Sadat to allow the 
limited return of guerilla forces 
to Jordan under the command 
of Syrian and Saudi Arabian 
army tin its was dismissed to-day 
by Mr. Murwau Dudin. the 
Jordanian Information Minister. 
Mr. Dudin told the Financial 
Times that *' with the present 
structure of the guerilla com- 
mand and their preconceived 
attitude, no return of guerilla 
units to Jordan can be 
envisaged.” 

Mr. Dudin said that the only 
token force Jordan was prepared 
to accept was that of Palestine 
Liberation Army units with - the 
prior undertaking that such a 
force is under Jordanian 
command.” 

The PLA already has one unit 
stationed in Jordan under the 
command of the Jordanian army 
and Mr. Dudin said it was 
" premature '* to talk of increas- 
ing the strength of this unit. The 
Syrian u saika ” organisation 
lacked “ Palestinian identity " to 
be acceptable to Jordan. 


Ur Dudin said Jordan had a 
preconceived concept of what 
resistance means. The Minister, 
himself a Palestinian from Ecer- 
<?heba. said that “ resistance 
stems from the people under 
occupation and .operates in the 
occupied lands.” On the question 
of Arab military action outside 
the occupied territories. Mr 
Dudin Said that this should be 
" a pre-caleuJated effort, very 
well organised and must always 
be under the direct leadership 
of the conntrv concerned as a 
baeir rule of sovereignty." 

The Min iste r stressed that 
military' co-ooeration between 
.Iordan and Syria was practical 
and effective u Full co-operation 
and co-ordination in military 

matters is necessary strateeic- 
allv.” he said. ‘‘For strategic 
defensive nurnns*** Jordan and 
Syria are one land.” 

The Minister revealed that 

even under the worst circum- 
stances ’’ of tension between 
Syria and Jordan in the last few 
years “there has never been a 
break in communication between 
the military institutions of the 
two countries.” 

The Minister stressed that 
Jordan’s strategy was purely 
defensive and that a major con- 
tribution to the defence of Syria 
was Jordan ensuring the 
sovereignty of its land and pre- 
venting any Israeli force from 
striking Syria through Jordanian 
territory. The Minister also said 
that ** if there be need for our 
(active military) support to Syria 
for defensive purposes we will 
be ready to aive it." 

The Cairo mini - summit 
achieved more than was at first 
apparent. Mr. Dudin said that 
Syria and Egypt were now more 
prepared “ than at any time since 
the 1967 war” to actively seek a 
solution to the Middle East crisis 
through peaceful means. 

Reuter adds from Paris: The 
Palestine Liberation Organisa- 
tion is planning to move most of 
its headquarters from Beirut to 
Tripoli, the Paris-based African 
magazine Jeune Afrique said to- 
day. 


GENERAL MOTORS Corporation 
has concluded an agreement for 
a S40m. car assembly plant in 
Saudi Arabia, the official Saudi 
News Agency reported. 

The plant, GM's first . in the 
Middle East, would have an 
annual output capacity uf 5,000 
cars m its first year of opera- 
tion, the agency said. Local 
Saudi capital would have an un- 
specified percentage of capital 
of the venture, it added 

A similar contract was con- 
cluded earlier this year with 
Nissan Motor Company, of Japan 
for another assembly plant 

The cites for th- plants have 
not been determined yet, the 
agency said. It indicated, how- 
ever, that the Red Sea port city 
of Jeddah is the most likely 
choice. GM is not on the list 
of companies boycotted by Arab 
nations and imported cars, not- 
ably Cadillacs, are already sold 
in the country. 

AP-DJ 

Adrian Dicks In Washington 
writes: General Motors' overseas 
division in New York confirmed 
that a team of engineers and 
salesmen are currently in Saudi 
Arabia discussing the proposed 
assembly plant 

A spokesman satd GM bad not 
yet been advised by the Saudi 


BEIRUT. Sept 13. 
Government whether the pro- 
posal. first submitted a little 
more than a year ago, had been 
accepted He also described the 
S40m. figure as “ a little on the 
high side." The company expects 
to announce full details shortly. 

.GM already has sales and 
servicing operations in Iran and 
several other countries in the 
region, it is not yet clear what 
types of vehicles the plant would 
assemble, and this will not be 
decided until after the deal has 
been finalised 

6 Renter reports that the 
Washington Post said to-day that 
France is trying to sell between 
34 and 38 Mirage 111-E long- 
range fighter-bombers to Saudi 
Arabia. In a dispatch from Paris, 
the newspaper said the proposed 
sale had raised speculation that 
the planes might be Intended 
for transfer to Egypt. 

It said the Saudi Arabian air 
force was generally considered 
to have its band full in training 
pilots to use American inter- 
ceptor Jets, which gave rise to 
speculation on the transfer of 
the Mirages. France has imposed 
an embargo on arms sales to 
direct combatants in the Middle 
East since 1967. Saudi Arabia 
is not regarded as a front-line 
country in the confrontation 
with Israel. 


‘Africa behind in terms of aid ? 


BY TAMAR GOLAN 

MR. ABDELWAHAB LAB ID I, 
President of .the African 
Development Fund, said “ Africa 
has been the least favoured con- 
tinent in terms of aid” here 
to-day at the opening of thp 
first meeting of the Board of 
the African Development Fund. 
The establishment of the Fund, 
in which foreign countries are 
participating together with 
African Governments, was “an 
exemplary effort to create a new 
aid policy, based on mutual con- 
sultation and participation." 

Representatives from Canada, 
Japan. Norway. Switzerland and 
the U.K., which also represents 
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the Yugoslavs, are attending the 
one-day meeting. 

Mr. Labidi said that although 
the non-African participants may 
have differing views about the 
priorities and fbrtns of aid, if 
good will continues to prevail 
the outcome will benefit all sides 
enneemed 

At the Fund’s inaugural meet- 
ing held in Lusaka last July it 
was decided that it should begin 
operations on August L 1973. 
The present meeting is thus 
expected to approve its internal 
regulations and* decide on the 
operational budget for the first 
year. 
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When you want to 
renew a 'red cover’ full 
driving licence which 
expires on or after 
31 October 1973 v you should 
apply in the usual way 
to your Local Taxation Office. 

They will send on your 
application with your licensing 
record to the Driver and Vehicle 
Licensing Centre at Swansea. 

Your new licence will be 
posted to you from the Centre. 

It should arrive within 
three weeks. 

You are entitled to drive in 
Great Britain while you are 
waiting for your licence to arrive. 

The Local Taxation Office 
will have given you a receipt for 
your application ; this will act 
as a temporary driving licence. 

If you are asked to produce 
your licence (for instance by a 
police officer) you can show this 
receipt instead. 


. .• • . ... w 
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n- But if you want 
to drive abroad before your 
new licence has arrived you will 
need to take an International 
Driving Permit with you. 

You can get one by taking 
your receipt and a passport-type 
photograph to any AA, RAC or 
RSAC office. 

>{< You may if you wish apply 
for your driving licence up to two 
months in advance. 

You can get an application 
form from a Local Taxation Office 
or Post Office. 


i-*-*'. CO J3i fiiL ULPABT.MENT Ot IKE LNVIRONMEM. DRIVER AND VEHICLE LICENSING DIRECTORATE, SWANSEA SA6 7JL. 


stance on 
S. Africa 

gy Our Own Correspondent 

CANBERRA, Sept. IS. 
MR. GOUGH W0TTLAM, the 
Australian Prime . Minister and 
Foreign Minister, appeared to* 
day to call into question 
Australia’s future relations with 
both South Africa and Chile. 

At a Press conference Mr. 
Whitiam said that an objective of 
Australian policy towards South 
Africa was to w bring down ” the 
present Government. Though 
Mr. Whitiam was quick to stress 
that he was speaking in terms of 
economic action and not physical 
force he acknowledged that his 
Government's attitude consti- 
tuted “ interference with the 
government of another country.” 
But he said the South African 
Government was not representa- 
tive of the people of South Africa 
just as the Rhodesian Govern- 
ment was not representative of 
the Rhodesian people. 

Appropriate 

Mr. Whitiam said Australia 
was not considering unilateral 
economic action against South 
Africa beyond the measures 
already announced (the main 
one of which is cessation of 
official trade promotion) but 
would join in appropriate inter-, 
national efforts based on South’ 
Africa's “ Illegal occupation ” of 
Namibia or the general policy 
of apartheid. 

If all South Africa’s trading, 
partners got together they could 
change- or remove the Govern- 
ment. and they could organise 
such concerted action on the 
basis of resolutions of the UN 
General Assembly or specialised 
UN agencies, he said. 

Unilateral action, however, 
would be ineffective. 

On Chile. Mr. Whitiam said 
the Government had “not yet” 
decided whether it would 
recognise the new regime. This 
contrasts sharply with the tra- 
ditional Australian attitude In 
such cases that the question of 
recognition does arise anew if an 
incoming regime establishes its 
authority effectively. It. also 
lends greater point to the recall 
of Australia’s Ambassador in 
Santiago “for consultations.” 


Japan and EEC 
6 agree on balanced 
export growth’ 


Repatriation 
begins in 
South Asia 

By Kevin Rafferty 

OFFICIALS IN Pakistan said 
yesterday that the massive three 
nation exchange of soldiers, 
civil servants and civilians 
stranded on the Indian subcon 
tinent . would begin to-day. 
Altogether, more than 300,000 
people will start to go home by 
train and air after more than 
20 months of enforce exile in 
alien, countries. 

The exchange is part of the 
■New- Delhi . Agreement ham- 
mered out last month between 
India and Pakistan. The stranded 
peoole are the 93.00^ Pakistani 
soldiers and civilian prisoners 
of war held in camps in India 
since the December 1971 war 
which brought about the creation 
of Bangladesh; 160.000 Bengalis 
stranded . in Pakistan; and 
Biharis or- non-Bengalis in Ban- 
gladesh who wish to live in 
Pakistan. . 

In Rawalpindi, according to 
Reuter.- the Pakistan Foreign 
Office director-general for South 
Asia, Mr. Abdus Sattar. said that 
chartered United Nations Boeing 
727 aircraft would to-day begin 
to ferry between 500 and 1.200 
people daily between the Ban- 
gladesh capital, Dacca, and 
Pakistan. - 

In New Delhi it was also 
announced yesterday that the 
first batch of 1,680 Pakistani 
prisoners of war would be sent 
home on September 28 and 29. 
Pakistan has said that it can 
take 2,000 returning prisoners a 
day across the border at Wagah. 
The PoWs will be. taken to 
reception camps where they will 
be given medical checks before 
being sent on leave, for two 
months. 

Major doubts' still concern the 
repatriation' of non-Bengalis in 
Bangladesh.. Estimates of their 
number range from 500,000 up- 
wards and Bangladesh has said 
that 260,000 of them want to go 
to Pakistan. But according to 
the implications of the New 
SflSL Agreement only about 
80,000 or so will initially be 
accepted by Pakistan. Mr. 
Sattar said that published 
estimates that Pakistan would 
accept 160,000 were ** too high." 

Most of the non-Bengalis are 
““.Potato refugee camps and 
find it difficult to get any kind of 
work. When I was in Dacca a 
month ago several camp leaders 
said that either we all e 0 to 
Pakistan or none of us will g 0 " 
The governments of the three 
countries have not published 
their criteria for the priority 
among the non-Bengalis, and 
there might still be trouble when 
the first bunch are taken from 
the camps to go to Pakistan.* 

INDIAN DOUBTS 
ON REFINERIES 

By K. K. Sharma 

NEW DELHI. Sept 18. 
INDIA’S Ministry of Petroleum 
CheroicalSi is having second 
thoughts on proposals to 
nationalise the three foreign oil 
companies with refineries in 
India — Burmah Shell. Esso and 
Caltex according, to informed 
sources. 'Hie main consideration 
is the light crude oil supply 
position In world markets and 
the difficulty India is facing in 
arranging imports on the basis 
of government- to-governmenr 
agreements. 

The refineries have a total 
capacity of 7.4m. meiric tons 
annually. 


BY PET HI DUMJNY 

JAPANESE MINISTERS had 
given a sympathetic hearing to 
suggestions for balanced trade 
expansion between Japan and the 
EEC, Sir Christopher Smunes. 
Vice-President of the EEC Conn- 
cil of Ministers, said at the end 
of two days of routine consul- 
tations in Tokyo. 

There was mutual belief in the 
virtues of expanded bilateral 
trade, he said. But Two dangers 
were foreseen. 

One was that overall trade 
could get “ wildly out of 
balance." In this connection. 
European exporters had a res- 
ponsibility to make more of the 
considerable opportunities now 
presented by the Japanese 
market. The other risk, mutually 
recognised, was that Japan’s 
export effort would be too con- 
centrated — on particular 
countries within EEC. on par- 
ticular products, or both. 

. Sir Christopher did not say 
what the Japanese proposed to 
do about it. But be bad found 
them profoundly anxious not to 
repeat their experience with the 
U.S. of a massive trade im- 
balance, and in agreement with 
the concept of broadly based 
export growth. 

On tariffs. Sir Christ op ter said 
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that talks exploring the por 
sibilily of a formal trade agree 
ram between the EEC an. 
Japan, to supersede Japan' 
existing asreemems wit 
individual member count rie? 
had been abandoned some tim 
ago. They ” weren't pushed to 
con elusion.” 

In a reference to the new] 
launched Nixon round of tari 
negotiations, he said it wj 
thought that ” matters wbic 
might have been resolved fc 

laterally” (specifically “no doufr 

safeguard clauses to which Japa 
has long objected i “ were no 
likely to be shifted into the fie! 
of multilateral negotiations.” 

In this and other connection 
Sir Christopher stressed tl 
dawning era of conscientio’ 
communication between tl 
economic super powers. The 
would be constant consultant 
between Japan and lie EEC t 
the progress of the GA7 
negotiations. 

The EEC’s scope for particij 
tion as an entity bad not be- 
defined yeL Clearly it had a ro 
But any trilateral arrangemer 
would also involve memb 
governments “individually 
collectively,” said 2 
Christopher. 


Tokyo investors buy 
more foreign shares 


BY CHARLES SMITH 

JAPANESE INVESTMENT in 
foreign securities, which was 
banned until just over two years 
ago, has recently begun to pick 
up sharply. 

According to a report by the 
Nomura Research Institute, an 
affiliate of the largest Japanese 
security house, the value of 
foreign shares acquired- by 
*’ ordinary investors " reached 
Yll.OOOm. (£17m.) in June and 
Y12.200m. in July. The net 
increases in share purchases for 
these two months (allowing for 
foreign shares sold by Japanese 
investors) came to YlAOOOm 

This was only Y2 ,000m. less 
than the net increase in overseas 
shareholdings by Japanese 
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investors during tbe whole 
1972. 

Tne liberalisation of portfo 
investment in 1971 came It 
than two months before the Y 
float in August 1971 and at ' 
rime of intense uncertan 
about the Future of the Japan- 
currency. This uncertainty i 
cou raged the buying of overs 
shares ard the situation c 
tinued throughout the rest 
1971 and 1972 as the 1 
remained subject to stn 
upward pressures 

In tne last few months, h 
ever. Japanese investors h- 
becorae less worried about 
possibility of a further ; 
revaluation. 
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Daily flights from London 


BOSTON 


1130 arr 1345 B 


CINCINNATI 



1015 arr 1719 9 

1130 arr 1732 9 
1320 arr 2010 O 


CLEVELAND 


1200 arr 1848 9 


COLUMBUS 



, 1130 arr 2013 Exe. Sat. 9 
1200 arr 1950 Exc. Sat. <1 
1320 arr 2132 Exc. Sat. O 


DAYTON 



1015 arr 1827 9 
1130 arr 2106 Exc Sat 9 
1200 arr 2102 Exc. Sat. 9 
1320 arr 2233 Exc. Sat. « 


HARTFORD 


1130 arr 1610 9 


NEW YORK 



1015 arr 1250 9 
1200 arr 1435 9 

1630 arr 1920 9 


PHILADELPHIA 

1320 arr 1615 © 


PITTSBURGH 



1130 arr 1759 9 
1200 arr 1727 9 
1320 arr 1842 9 


Aircraft indicated represent equipment used 
on transatlantic segments. 
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A boost for Altrincham and N. W. 


tlu? past couple or years the 
i Group. one of the 
wriy development companies in 
woild. lias, becu particular Jy 
PiCMous m the North West 
■tS't ifa Northern company 
» Group iNonhern) Ud.-Vah 
wine investment i development 
mmme w hlcfron And eonsidera- 
flicsin the face y£curi?ffltlugub- 

- . % predictions. ' of - economic 
■ssion. Piiiliculady represento.- 
»f the typedfj detf^rmemLynn 
umJcrtak'eit in' o*et'.7 ' North; 
. ern industrial towns. is their 
y comp l e te d Altrincham Indus* 
Estate; offering manufacturing 
wice industries 310.000 sq. fr. 
uJ!> equipped factory and 
house space. * ■ 


LOCATION 

OVERWHELMING 

PRIORITY 


As wnh most industrial estates 
completed by this Group, location 
of the site is given first consideration 
when drawing up a development 
/programme. Their, philosophy is 
based, in relation to the Noah West, 
on the premise that the area 
possesses some or the mum access- 
ible natural- and man-made- com- 
munications facilities in tlic counirv. 


■notably the ports of Lis er pool and 
Manchcsierwftich are linked v ia ilic 
ship canal, an international airport 
and freight terminal at Ringwav 
within an hour or so by road front 
anywhere, in the North West, a 

secondary motorway system (Ms 
t*l. 02 and 63.1 which offers access 10 
the nationaL .system and a newly, 
completed frcightlincr container 
terminal at the heart of Manchester 
dockland, minutes from the city 
centre. - 

Titc question tlien becomes: in a 
prime location, what exists already '• 
And in many cases the answer 
reveals evidence of similarly trodden 
pathways. Soperb.solidly-built faci- 

orics and workshops reminiscent off 





the enormously prosperous days of 
the textile and engineering ciigarehy. 
The Lyon Altrincham Estate." situ- 
ated in that highly concentrated 
strip of South Lancashire renowned 
as the largest heavy industrial pro- 
ducing area in the world, offered 
just such an example. 

A sound structural; shell ripe for 
modernisation and sub-division, 
together with enough expansion land 
to construct new units and thus 
create an industrial estate proper. 

Jn cases where existing premises are 
not available for re-development, 
estates are built and landscaped 
from scratch, such as those recently * 
opened by Lyon in Kearsley and ] 
Hull. 

Artist's impression of the Lyon 
Altrincham Estate. 310,000 sq. ft. of 
! fully equipped and serviced factory; 
warehouse accommodation is avail- 
able on the she, offering excellent 
enuteage facilities throughout. The 
Estate also boasts first doss road- j 
ways, with extensive vehicle parking 
areas. 


Flexible ‘pick-a-unit’procedure 
attracts large and small 
industries to Altrincham 



Government Grants a big incentive 

Certain incoming firms to the the acquisition of premises. What tenants and owners the facilities of 
Altrincham Industrial Estate may can" be something of a neurosis- a group of staff well versed in 
find themselves eligible fur receipt of inducing trial are the machinations confronting bureaucracy in order to 
Government Grams. As is common- necessary in the dialogue with the 'minimise delays in getting hold of 
lylvnown, these assist with a number appropriate government authority, the actual cash. 
j»f grass roots expenditures, such as Lyon apparently offer all incoming 


A striking . feature which emerges 
from a study of Lyon tenants and 
owners is their diversity, both in 
terras of size and product service. 
This is attributed to a flexibility in 
construction which can accom- 
modate virtually any requirement or. 
specification demanded by a poten- 
tial client. The Altrincham Estate 
manifests this flexibility well. Cover- 
ing 22 acres of Broad heath adjacent 
to the main A56, the 310,000 sq. ft. 


of factory space is offered in units 
from 5,467 sq. ft. upwards with the 
option of fun her -units available for 
modification to suit individual needs. 

This is a standard feature of Lyon 
developments, having been met with 
no small Jcgrcc of enthusiasm from 
industrialists often in a position of 
having to consider wasting valuable 
areas of fioor space or working in 
cramped conditions. 


IE SITE — What’s initfor you 



try in Atermdiatn hay tang 
ihcfl in BraaUhcathrduein the 
to the urea's excdknr access- 
. The diyersity of manufacutr- 
viivruvs here scents to have 
Hcd . a • particularly . - stable 
my, mote easily ; mamvathevl 
> an aa’U where: single industry 
mmsncsv " : 

ally enough, tiravtfon:, ii was. 
hat L y cut sought . found and 
t thetr impressive rptvmses 
cr to work -Complete 
libation and ^tpfiopfhatf; 
[tunic. - - : 2 . 

1 on-, either, ; sfdc"-qf •'Atlanta; 

the •• 


Broad heat It industry, t he Ly or 
Altrincham Estate spreads over 22 
acres. Ml nercson the north side. 
. Ill; io the south. Titc spacioits exist- 
ing premises on the north side house 
around 3tvI,QU0sq. fu of comprehen- 
sively equipped accommodation 
with many sections offering gom 
cranca®: facilities.. 

T lie Heavy Machine Simp and Fit- 
tihg Shop for example lias 13 bays 
tilted with cranes ranging from 5 n>r 
iuy203uii. w lute a number of 1. 2 am. 
.5 wv cranes are -housed in the wore- 
Itause bntldirns. The premises are 
couftwo whh "2*1 ’ib crauev 


each with 12 ft. arm length and 10 
cwL lifting capacity'. It's worth 
noting that the maximum headroom 
is 25 ft. 9.7(v2 sq. ft. of single storey, 
tile roofed ancillary office accom- 
modation is also provided, together 
With Works and Drawing Offices, 
1 yon are also concerned that the 
facilities outside the actual factory. 
uarchou.sc premises should match 
Uiose inside, and to this end arc in 
the process or laying new vehicle 
parking arcus, improving others, 
while ut the same lime ensuring 
there is ample turning space where- 
cver necessary. 


South Manchester 
Industrial Oasis or 
Cheshire haven 
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Since Trtng first came across Altrin- 
cham. a collection of fields far 
removed from the present day cc*nt- 
mcrcial complex, the town has 
continually presented to ilje out- 
sider a die! tommy . 

L : itder tlx* arisiucraiic aegis of 
numerous peers of the Stamford 
family, one of whom Mill reitiains as 
influential as ever todey; this area «*f 
Smith Manchester gra , .v t.‘;» as u 
prevlinninar.'.iy rc-sj-Jcoiial tv.r.vn -A::ii 
its lair share ci wealthy iamiowiicrs 
and L lvcshirc nobility. At she or.se: 
of ilic industrial revohi:i>m. t*-a 
industries sprang up m*! the umnS 
reputation as ait engineering mdii— 
trial centre emerged. Its proximity ;,s 
the great industrial giants in and 
around Iratford Park was ret'ectcd 
in its rapid grvvuih. Manufacturers 
moved in. gin'll quality shops found 
business every hit as lucrative as 
Manchester city centre, w hiKt along- 
side this prosrvsrily up an area 
around north Altriiuluin vastly 
diflerent in appearance. 

Rows ivf terraced hoiocs fur :hc 
workers. Comer shops at the hub of 
Coronation Street c.vnovjRiaes. 
Today Altrincham lies a: the centre 
of a rapidly expanding industrial 
conurbation. It begins inevitably 
with Trafford Park and has ent- 
braced Wyiher.skawc. Sharston and 
Altrincham during rciTer:: yjars. 
I.C.I.. Gcigy and Rcnulc’s Chains 
.air typical examples of major in- 
dustries which have recently estab- 


lished themselves in the area. 
Cndeniabfy possessing the relaxed 
air o!‘ most wealthy Cheshire towns 
such as Knutsford and Wilmslow. 
Ahrinclijm appears to be suspended 
between two divergent yet appar- 
ently compatible attitudes. The 
aggressive, evpansioniq-minded in- 
dustrialist. anxious to continue 
dcVL-'iipirg the .area, and the rc- 
srrvej. u:..tc couTMrylied Cheshire 
r.Mdwis concerned with reuiuung 
:hc district's dignity and cl arm. 
Compatibility seems to be achieved 
by geography. To the nonh and 
periphery occurs most major in- 
dustrial activity, whereas to the 
twHith can be found the very brauti 
fu! Downs and subvcqucnlly Bow 
don. bastions of residential respect 
ability . As if to coni inn Altrincham' 
lustorivu! and present Jay invnhe- 
mvn: in the growth and wealth of 
industrial South Manchester. AIi- 
rineltam will, in fact, be incorporated 
m She Manchester area proper under 
the re-organisation of boundaries 
due to take effect in April next year. 
Given the progressive facilities' now 
bemg offered by people sod: as 
Lyon. Altrincham presents to new 
eyes, ae area rich in economic 
•potential, yet relieved by an ex- 
tremely attractive rural surround 
possessing some of the most tasteful 
residential property, both old and 
new. to he found anywhere in 
Britain. 


What s fife like when you're there? 


■Vh hrtteriiir v iew «d I hr compcetvcitsivel> equipped factory , warehouse 
shmiqi Hwimpruate cranesge vetnork. Mnx- 

-latqk-wama vTS IL These Vast inferiors cwh. of coorse, be split up 
“j. . into sowllev units. 


Ready made -Ready now 

access too 


\tiU& 



llwre was a time :r,aj.s »*f 

griinv . slag ciMcroJ industry: waste- 
lands was to some degree rcp.-ev.-r.ta- 
livc of :hc North Wes'. incus;ria; 
environment. _£3ur Ui i-.-jih \ .'cioriai 
and nc'W An-dccx* furriturc. :i:e 
besi «vf 'thirties' ait' is n,*.s '.mdc.* 
yonsiderable pressure kor. prase*", a- 
lienists insistent on its architectural 
v alue, notably the rmcr miiL aroutd 
ihc Manchester conurbatktn. 

The rmwi grotesque examples ^ fi.e 
Industrial and pv,-\V d ,- revolatioi s 
lave disappeared. Tns» vag mou-ds 
otlen bnxtte with ixnir sown gra-s 
and ihc black plumes of smoke have 
evaporated. Ccrta i ;%> the ovemit 
impression is one of far brigi'tcr. 


cleaner runttay than most of u-» 
imagine. A drive over the new 
Lancs Vnrkv motorway on a good 
day breathtaking. And the rolling 
Lancashire hills can be a« primitive 
and em icing as any thing n Scotland, 
bar bu it from declaring themselves 
active cctdogisis. Lvon have gone 
some way to bringing their industrial 
develop: nun is back to nature. A 
iandscaping team go to work as the 
builders leave, planting trees and 
*i*« beds and sowing welcome 
lawns. The result, of which Alirin- 
rivam is a good example, is an c.vccp- 
ttasany picasam working environ- 
:ncci which could easily- be rmsial.cn 
for any industrial estate in the south. 


You could set up a 
heavy engineering works 
or tool shop... 

you could open 
casn'n'carry premises... 

you could start a 
steel stock holding... 

or you could move into 
the ideal distribution 
warehouse and 
services centre 


The Men Who Matter 
at Altrincham 
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't!T OF LIVERPOOL 25 MILES 

y (coh tt inmd^feaittai) M| 

^S^i'FORT OF MANCHESTER 7 
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Northerni 


The Mti tiriiTnrt Lyw» Ahr in cha m . 

— wbas^mpossBiS&g b to provide assistance for industrialists interested 
in CTp q nsjou n i ike u. A0 with coosideraMc experience at property' 
d rohpnat, ibey are Mldmei J. Oglediy (second Uft^ Managmq 
Ph ecioc of Lyoo Group (Nortbemi iJd- Mateoim See (far leftj. Arehi- 
xeet, Jobs Slater (far right,} Esafrs Manager. *ad R«er Ctatflloa 
(second risfaejk Norfit Wes Begfanal.MsBQEcr. ■ 
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osal of toxic waste 


PLANS FOR setting up a 
Rational toxic wa^te disposal 
service have been announced by 
P^Chein International. 

Within the next sv:o years the 
company aims ;o set up waste 
treatment centres in five key 
areas. Two plants are already 
under construction, one at Fomy- 
poo!. South Wales and the other 
in Bonnybridge. Scotland. 

About £3m. is tn be invested in 
tho project which, in its firtt 
stage, is to cover South Wales 
and south-west England, the 

Midlands. southern counties, 

north-west England and Scotland. 
Avowed aim tor the second swee 
is total coverac» throughout 
England and Scoticnci. 

The firs 1 of the plants planned 
tn come into operation will he 
that .'it Pnnt'-'ponl wh | «'h will cos* 
nearly £750.000 and will !*r- 
equipped initially :o tli.ti v. uh 
SO.sOTO tons of liquid "’id 

snli.-J waste anouaMy Till? w: 11 
made harmless by citrvr 
chemical treatment nr total 


destpjetion. Wherever possible 
materials will be recovered for 
further use. 

All wastes will be analysed in 
the company's laboratories 10 dis- 
cover whether there is any pros- 
pect of recovery and they will 
then be processed accordingly. 
Organic waste will be incinerated 
and this category includes 
solvents, various oils, toinners 
and lacquers. 

The basic design nf the plant 
provides for the incineration of 
liquids and sludges, solids, 
genera! refuse and drummed 
materials in four different 
chambers with all gases passing 
in an jfter-burncr. The gases 

are then washed in a spray 

chamber prior to discharge. 

A second function of the plant 
is ihe ireatnient of Incombustible 
imrcunic wastes such as acids, 
alkalis. metal and cyanide- 
bearing was'es froi.i metal pro- 
c-'-.-s'ng operations These are 
-ub.i -^1 to wet chemical 
processes 


Clarified water from the 
nrocesses is discharged to sewer, 
romplnns with standards laid 
dow.i * by local authorities. 
Residues are filter pressed and 
tipped as landfill. 

A further service to he offered 
is nu-site treatment. Each depot 
will be able to supply a consul- 
tancy. design. procurement, 
installation and com mission] ns 
facility when it is easier for the 
treatment plan: to be on the 
premises than tn transport the 
waste to a central regional pro- 
cessing plant. 


• COMPUTING 

ICL could 
take over 
in Wales 


ReCheui International is a 
subsidiary of Reclamation and 

Disposal, pa rt of the B ri tish 
Electric Traction Group. . The 
company, which is based at 
Bailey Road. Hedge End. 
Soiitb.impion. has had a pilot 
plant near Southampton for some 
years and for its future 
operations will use special 
vehicles supplied by associated 
companies within the Group. 


A CONFERENCE was held yes- 
terday at the University College 
of South Wales. Cardiff, to 
launch the final report of the 
LAMSAC/Nalional Computing 
Centre study group into local 
government computer develop- 
ment in Wales. 

The report recommends that 
instead of the unco-ordinated 
development of computer instal- 
lations as has occurred in the 

past. four data processing 
centres to serve Welsh local 
authorities should he developed 


from the 16 computers currently 
operating. These centres would 
be the most efficient arrange- 
ment and the most economical 
means of providing data pro- 
cessing facilities For all Welsh 
local authorities. avoiding 
duplication of resources and 
making the best use of scarce 
specialist staff. 

In view nf ike very large 
arrays required and the prob- 
lems of transition which wouid 
he involved.- the report finds 
that it would be unsuitable to 
advocate a single immense com- 
puter installation for all Welsh 
local authorities, ii was thought 
unnecessary that the four final 
centres should have identical 
configurations, hut it is recom- 
mended that the configuration 
of each centre should be chosen 
to meet the individual require- 
ments of its own area which 
would be revealed in a detailed 
feasibility study. Each centre 
should be owned and controlled 
by a joint committee of mem- 
bers of constituent authorities 
and managed by an executive 
committee of local government 
officers with delegated powers. 

Of the 16 computer installa- 
tions. 13 have been supplied by 
International Computers and 
only three by IBM, while the 
other companies manufacturing 
in or importing into Britain are 
nnt represented at all. There 


is a certain amount of peripheral 
equipment by names which are 
becoming well known In the 
field, but this does not really 
detract'from the main argument- 

It would appear that, at the 
best for it. IBM could expect 
a contract for one big 165 or 16S. 
manufactured In the U-K. This 
would take over from the three 
smaller machines if they 
happened to be in one of the 
four concentration areas. 

ICL, however, eould make a 
very good economic case, parti- 
cularly if the IBM machines 
were isolated, to compute for 
the whole of the Brincipality. 
bearing in mind that at least 
one of the New Range machines 
is supposed to be fully compat- 
ible with both IBM 360 and 370. 
At issue is a contract worth 
perhaps as much as £4m. to £5m. 


• METALWORKING 

Longer life 
for cutting 
tools 


IN ONE of its first reported field 
applications, a new indexable 
polycrystaliine diamond cutting 
tool bit Is effecting a gain in tool 


life of 200 to 1 on tough, abrasive 
fused silica. with a reduction in 
work stoppages for tool changes 
from two a day to about once a 
week. 

On a first run on rebonded 
fused silica tubes at Flo-Con 
Systems, Inc., Fisher. III., with. a 
Megadiamond disc tqol Insert, 33 
silica tubes were turned without 
wearing out even its first cutting 
edge (each disc has 20 of them ) 
By contrast, carbide Inserts 
used previously for this opera- 
tion had a life of two or three 
tubes. Megadiamond Industries, 
producers of the material, 
operate from 589 Fifth Avenue, 
New York. 

Further data on tool life for 
the diamond material will be 
accumulated as more tubes are 
turned, but indications are thar 
the Megadiamond, once all 20 
cutting edges are expanded, will 
outlast carbides by some 200 to 
L Flo-Con says its expects to get 
better than 40 parts per edge 
with Megadiamond in future 
runs. 

Moulding diamond powder to 
desired shapes and then sinter- 
ing them under extreme pressure 
at high temperatures to form a 
cohesive solid with the pro- 
perties of carbonado produces 
megadiamond. Indexable inserts 
are available in discs, squares 
and triangles. 




jr 


Hydrostatic transmissions; 

industrial hydraulic 
\ pumps, motors 
— and valves 








A %*;> 


DOWTY HYDRAULIC UNITS ^ 
Cheltenham. England 


A study of 
sea water 


d^u'erium- nitioecn. oxygen* 
phosphorus, sulphur, chlorine, 
■luor.ne. bromine. mercury, 
scad and sodium. 


mfjE INST*”l :Tt ; :'«->r Marine 
Environmental Research at Ply- 
mouth '« ir» lire a new nrrar-ic 
analyser developed by App'ied 
Research Laborator'.^r nf Win- 
gale Road, Luton, for .in expen- 
sive pme-amme of research into 
noth natural :md nollutant con- 
stituents nf sea writer round the 
coast of Britj'n 

The MFD 850 applies the tech- 
nique nf optical emission 
spectroscopy to the analysis nf 
pas chromatograph eluate* which 
arc passed through j raicrewave- 
eveited helium plasma. It pro- 
vides a reliable unit which can 
be used either to detect the 
specific elements in an nrsartic 
compound or for defermiriing 
the emoirical formula of the 
compound. 

T he Marine Envircrmcnia! Re- 
search Institute wju use the 
instrument for a varietv of task? 
which will include chccktna the 
extent of contamtnj'.ion of sea 
water by pesticides and tn initi.r- 
;ns ihe levels nf phosphorus, 
niiroeen and sulphur in samples 
of sea water. 

Sussex University has also 
ordered an 850 for the School of 
Molecular Sciences where it will 
be used to identify materials 
synthesised by research workers 
at the University and b" post 
graduate .studenis in environ- 
mental research. This instru- 
ment will have fac ;i il:es f»>r the 
analysis of carbon. hidrosen. 


Reclaiming 
a disused 
quarry 


Packaged 

sewage 

system 


A SCHEME for reclaiming 15 
acres uf a disused sand and gravel 
quarry by converting household 
refuse into compostable material 
wa« officially opened this week in 
Scotland. 

The processing plant is sited 
next to the quarry at Easter 
Lanslce. near Galashiels, and will 
handle refuse from five local 
sTithorities in south-east Scotland. 
Thp heart of the process is the 
Vi'-kcrs Seerdrum wet rotation 
pulveriser which separates hard 
or metal objects from materials 
rbai can be broken down and 
disc-ha -aed >n an innocuous form 
reremhlina leaf mould. 

By huilding u;> the level of 
tho land in layers— alternating 
between a lajer of hard material 
and a laver of th- organic matter 
—the quarry will be reclaimed 
fnr acricultural use over a period 
of vears 

The five authorities involved 
in this scheme are: Roxburgh 
County Council (which built and 
j« operating the nlanO. Selkirk 
County Council and she Burchs 
of Galashiels. Melrose, and 
Selkirk. 


MONO PUMPS (Engineering), a 
member Company of the Mono 
Group, has established a U.K. 
network of agents fnr the supply 
and installation of a small, 
packaged sewage pumping system 
known as the Mini Mutrator. 


It is designed to handle 
domestic sewage from residential 
or other types of property 
situated in rural areas remote 
from a main sewer where the use 
of either septic tanks or cesspits 
is becoming less acceptable 
because of anti-pollulion 
measures. 

The Mini Mutrator can handle 
up to « litres (14 gallons) per 
minute and operates as a fully 
automatic miniature system in- 
cnmoraling solids maceration 
and positive displacement 
pumping. 

Tt consists of a robust fiiirp 
cla« tank with a steel too ! n 
wh : <*h the combined maceralinc 
device and pump element is 
located together with the neces- 
sary automatic hiab and low- 
level sensing probes. 

Further information can b® 
obtain®*! from: Mono Pumps 

(Engineering). Mono House, 
S?i-ro;-dc Street. Oerirenwell 
Green. London EC1P* OHE. 



For lathe turning of the silica 
tubes. Flo-Con uses a Mega- 
diamond disc, 026-inch diameter 
and 0.07-iaca thick. The com pant- 
altered a conventional toolhoider 
by filling the insert socket and 
reboring to fit the disc. Diamond 
has no elasticity so Flo-Con 
placed a brass shim under the 
disc, providing "give” to offsgi 
uneven clamping that mighi 
crack auy diamond, Negadlamonc 
included. 

Success of the Megadiamom 
inserts ic machining the fusei 
silica at Flo-Con may remov# 
some restrictions on the wide 
use of this and other superban 
refractory ceramics for applica- 
tions where the necessar 
machining economies have bee 
Impossible to achieve. 

When advances in continuous ' 
steel casting demanded new kind, 
of valves to monitor the flow t 
molten steel. Flo-Con produce, 
a sequential tundlsh slide-gat 
valve. 

A critical part of this ne 
tundisb valve, now used by ste 
producers in continuou 
continuous casting in the U. 
and elswhere, is the submergi 
pour tube. The tube must wit- 
stand enormous thermal shot?-;, 
and the continuous flow 
molten metal in the 1600C rang; ■’ 

This tube is now made fro' r ~ 
rebonded fused silica (fust - ' 
silica that has been crushed, i 
formed to required shapes aj 
sintered). It outlasts old .... 
pouring tubes b; 5 to 1. Whr - 
the usual slide gate nozzle ear.;.- 
about 300 tons of steel witho- . 
changing, -as many as 1.500 to. 
have been regularly cast throu,- ' 
a single Flo-Eon valve in car-- 
running up to 15 hours conti 
uously. What is more, with 
high-speed hydraulic system, t* 
pour tube in the Flo-Coo tundi 
valve can be replaced by a sh 
off gate in one-half second a 
a new tube quickly installed. 


• HEATING 


Chimney- 
less gas fire? ' 


Wharton Engineering of Elstree, Bucks, has 
constructed this 20-ton twin capstan winch for 
Kier which will use it for cable recovery work at 
Littiehamplon, Sussex. Multi-spiral hose 


assemblies designed to cope with very high 
working pressures and arduous conditions where 
frequent pulsing occurs were supplied for this 
plant by Hi-Flex International of Salisbury, Wilts. 


© AUTOMATION 


Senses the 


level by 
capacitance 


THE SERIES TLC 5 nf 
capacitance operated level 
controls is now available from 
Thorn Automation r-F Ruaeley. 
Staffs WS15 I DR. Ir is designer! 
for single -and multipoint level 
control oF most liquids and free- 
flowins solids in bunkers, hoppers 
and similar containers. 

There are three control unit?: 
one double level unit suitable for 
both single and double t**vel 
applications, a double level unit 
with interlocking relay and triple 
level unit. 

A feature of the range is the 


transistorised printed circuit 
oscillator unit housed in the 
probe h**ad. A single manual 
control knob forming part of the 
printed circuit oscillator unit set? 
th? operating capacitance, and 
once set when the unit is installed 
requires no further adjustment. 

Constructed nf cast light alloy, 
the probe head is sealed agamst 
ingress of dust and moisture. Tt 
is suitable for operation in 
ambi-mt temperatures up to 50 
de3. r . Extension pieces are 
available For use w'th vessels 
mn'aining hot materials. Opera- 
tion on 3 rhanee in capacitance 
n* 0.5 pf is nnssririe Other probes 
fnr special applications arc 
available. 

Tnur is 11 0/220 Y and 2*0V. 
S0/6»»H? single nh:i«e. Outnyt 
reli-’s e:i*-h direct lv associated 
viih one nf ihc head units having 
1 ?.VO .mf? 1 X/C contact are 
rated at 2A 250Y ac non-inductive 
load. 


® PLASTICS 

Expanded 

extrusions 


* COMMUNICATIONS 


U.K. ideas on improved undersea links 


AFTER TRIALS at its Nether 
Heagc, Derby, plant LB Plastics 
is to start production of 
expanded pvc extrusions. 

The company .says it is 
employing a special polymer 
incorporating a blowing ajent 
and using advanced technological 
know-how in thermoplastics. 
Extrusions produced have a 
cellular structure giving charac- 
teristics similar In those ««f wood. 
They can be screwed or nailed 
ami there is a smooth outer skin 
which requires no additional 
finishing. 



SPECIALISTS IN THE MEASUREMENT 
& IMPROVEMENT OF PRODUCTIVITY 

The D.K. Wright Organisation 
Head Office: 27 Stamford New Road 
Altrincham Cheshire.Tel 061.928.3591 


• By developms its own tech- 
niques and modifications to the 
process. LB t Plastics > says it 
has been able to establish 
extremely ti^ht control over 
both profile shapes and the 
critical miter surface finish. 


The expanded pvc prod tic Is 
are lo be marketed under the 
trade name Sheered I. 


THE ROYAL Navy and the 
United States Navy respectively 
are to benefit from two develop- 
ments in undersea communica- 
tions announced by GEC-Marconi 
Electronics. 

Sea trials have beeD completed 
on a new ship-to-submarine 
underwater telephone s: stem 
being developed by Marconi 
Communication Systems to give 
the R.\ better transmission 
quality at longer ranges. The 
equipment '--ill eventually re- 
place the present underwater 
telephones in use in all RN 
ships and submarines. 

Improvements in the range 
and intelligibility of ship-tn-suh- 
marina telephone ecommunica- 
tions have become proportion- 
ately more important as the co- 
operation of multilingual NATO 
navies in multi national £xc-rciscs 
ha? increased. In fact, the 
Marconi equipment conforms in 
all respects lo NATO standards 
and all its component parts are 
NATO approved. 

The equipment. developed 


under a Ministry of Defence con- 
tract, is based on a building 
block principle for maximum In- 
stallation flexibility. It consists 
of four basic electrical versions 
ranging from a simple low-power 
transmit/receivc system with a 
single transducer, to a high- 
power system .with directional 
capability and several trans- 
ducers. 

Liaison with the Admiralty 
Underwater Weapons Establish- 
ment, which has experience of 
previous equipments, has pro- 
duced a system able to with- 
stand the most extreme environ- 
mental conditions. 

The system, which works by 
modulating* audio (the method 
is .not revealed) on to an ultra- 
sonic carrier is required to be 
compatible with all existing 
transducers on the standard 
NATO carrier frequency. The 
transmitter works in the single 
sidehand suppressed carrier 
mode. 

No further information has 
been officially released but it is 


likely that the system incorpor- 
ates doppler compensation for 
the movement of the ships and 
It’ is probable that the receivers 
can lock ~ on to a transmission 
for DF bearing purposes. 


extent where it become com- 
pletely unintelligible to the 
listener. In emergency situations, 
the lack of effective communica- 
tions can mean life or death to 
the diver. 


The other announcement this 
week is that the U-S. Navy is 
buying systems from Marconi 
Space and Defence Systems 
capable of overcoming _ the 
“ Donald Duck M effect upon a 
diver's speech while he is breath- 
ing the necessary mixture of 
oxygen and helium. The order is 
worth £23,000 with spares and is 
for systems already developed 
for the Royal Navy . from 
Admiralty Research Laboratories 
designs. 


The Marconi system, desig- 
nated the Type 025, was 
developed from ARL designs 
started In late 1968. - It has 
already seen service in the 
Admiralty Experimental Diving 
Unit and the Royal Naval 
Physiological Laboratory, and is 
currently being- evaluated, with 
favourable results, in a series of 
medical research .dives of up to 
1.000 feet by the Smithsonian 
Institute in the U.S. 


The “Donald Duck" effect 
results from divers having to 
breathe an oxy-helium mixture 
in depths of greater -than 600 
feeL where air cannot be used 
safely. The mixture, being much 
less dense than air. produces 
cha&ges in the speed of sound, 
and therefore in the pitch of a 
speaker's voice. This rises to an 


It^ operates on a “ lime stretch- 
ing ” principle, where each 
sound is digitally analysed, and 
the significant portion, typically 
about one third, is reconstructed 
at a slower rate, while the rest 
is rejected. This has the effect of 
lowering the frequency to about 
a third of its transmitted value,' 
and thus creating full 
intelligibility. 


PROVIDED THAT they have -. 
outside wall rooms without chf- ■ : 
neys can now be equipped w-. , 
a gas room heater produti 
both radiant and converted he .. 
The heater is a room-seal.' 
balanced flue type called Uni) 
just developed by Valor Heati 
with the backing of British G 
in whose showrooms it will 
marketed starting in October. r .- 

Be cause it is sealed — a gb • 
panel encloses the burners— 1 
efficiency of nearly 70 per cent, 
claimed as opposed to about .--- 
per cent, for conventional i 
fires. A short five-inch diamek > 
flue connects the applies \ 
through the wall to the outsif:, 
through which new air is dravv 
at the same time that the p.V. 
ducts of combustion are expellt ’ 
Maximum heat output is tht ’ 
kilowatts, reducible to 1 kW bj- 
rotary control. 

The pilot flame, which has \ 
be burning before gas can rea-\ 
the main burner, is lit by--- 
piezoelectric device. 1 - 

The Unigas appliance retav- 
for £65.63 including VAT and tf . 
installed cost approaches £t. 
depending on location and c. 
cu instances. Valor claims to \ 
the world's first company 
market such an appliance and 
will be examining areas such ., : 
new chimneyless houses and fla^ vi 
and the burgeoning home exte. 
sion market. 




• By agreement between tfy 
F inane ini Times and the BBf; 
information from The TeehnieC’ 
Page is available for use by flf.*' 
Corporation's External Servte*.^' 
as source material for its ore - 
seas broadcasts. 
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Centre in the heart of London’s West End. 


The New London C.eiitre is a brilliant new complex 
embodying exciting thinking in Conference 

plnnning^ndpresentation. Combining elegance and comfort 
with th^^t^dv^ced technical features, the New London - 
Centre iS^i^G^btedly the most important Conference centre 
budtitfj^ The Centre fulfills the.mosT 

exacting^hahd s of Conference organisers, combining us it 







does, a 900 seat auditorium, flexible plan conference hall, 
and underground car park, all located in the heart of 
London's West End. The New London Centre is totally self 
contained and can accommodate up to 700 delegates in the 
maximum of comfort. 

The New London Centre is available as a Conference 
or Exhibition centre or for private functions, Monday to 

Services Available 

• Air Conditioned throughout 

• Moveable stage and seating 

• Advanced lighting and sound equipment 
for full stage presentations 

• Public Address System 

• Heavy duty goods lift with direct 
' access from street to stage 

• Full 16/35mm projection 
. equipment 

• Covered car parking and 
facUities for 300/500 cars 

• Multi-lingual translation 
■=’ system 

• Full catering or 
buffet services 


Friday, every week of the year. By prior arrangement 
complete transport arrangements and hotel 
accommodation can be arranged for any number of 
delegates. In fact a comprehensive conference planning 
service, at your fingertips- just call George Biggs, 
Administrator, New London Centre Ltd., Drury Lane, 
London WC2B 5PW Telephone 01-242 9802. 




. Cpm-cnfipn 




The New London Centre seen from Drury Lane. 



most 


London's newest and most 
elegant restaurant (created by 
the inimitable Robert Nesbitt) 
has now been completed in 
the New London Centre. 
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Both during and after the conference, 
delegates can relax in the luxurious 
atmosphere of this exciting new 
centre and enjoy the good food 
and full bar facilities. 
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Under the personal nipenisira of BERNARD DELrONT 

™ ENEW L©mdl©rB centre 

Parker Street, Drury Lane, WC2. Telephone : 0 1 -242 9802. 
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Inflation accounting plans to go 
ahead in advance of inquiry 


BY MICHAEL BLANDEN 


Importers 

favour 

wage 

flexibility 


THE ACC OC - V T I V DaWd Barran. Its implements- retained hut that companies He was assured, however, that I 

is for inHntinn WJ , 11 sulj ject to the should also publish adjusted the inquiry did not signify a 

conU-Qier® . . n««on approval Of the councils of the figures using a acnoral price chance of polici. stnd that there By Our Industrial Correspondent 

accountinb i aiun 0 for accountancy bodies in the ASSC. index. The concept has already was no reason tor concern on 

Secfaf committee of inouir™ into The draft standard will also be been adopted by a number of this issue. ;THE BRITISH Importers 

the subject. H > subject to modification if the companies, with some remarkable j t is clear thut Q, e ASSC is Coitfederation has told the Mmis- 

The decision refiectc the Government's inquiry •• produces results, and has also aroused impatient to put into effect Its try of Agriculture. Fisheries and 
feeling uf ui'Danpv „„ n „„ any new evidence or concepts considerable debate. proposals which have already Food that it is in favour of a 


leetmg of Urgencv amflnn • ucw Cv <“vnce or concepts — proposals wnicn pave aireauy ; r aou iuji *«■ «=> »*« •»* - 

accountants over the in not “•ready considered by the The DT! announced the had the general support of. the i more flexible approach to pay in 

bring some form of inflation or the CBI." Government inquiry on .July i'5. Barran committee of the CBI in j phase Three or the Government s 

adjustment into accountin" The move followed a pienarv but so far no announcement has its interim report last February-, counter-inflation policy. ■ 

practice. 0 meeting of the ASSC vesterday been made of the membership The draft standard, which it is in a memorandum to the 

, The move also involves a with representatives of'tbe CBI. ?t ,h<? Proposed committee nor hoped Will be out some time this Ministry rL .i ease d yesterday the 
degree of compromise. The the Stock Exchange, the Bank of its terms of reference. News of winter, is confederation says there has 

Accounting Standards Steering England, the Department of the chairman and the terms of regarded as a _stron„ been a general loss of efficiency 

Committee (ASSC). backed by Trade and Industry and the reference is likely fairly soon, it dat.on with considerable because of employees changing 
the major accountin'! bodies, is Inland Revenue. is understood. persuasive force, whan a their jobs to beat the present 


of inflation 
accounting 


the major accountin'; bodies, is 1"^ Revenue. is understooa. f should ti3eir J° bs t0 b ? at thc 

not to introduce a full state- A statement afterwards said: Sir Ronald Leach, chairman i.f ”V"r? er of cora P“ n,cs !j00U a £i plus 4 per cent, wage norm 

nient of standard accounting “It was noted that the DTI had the ASSC. yesterday regretted a “°P l \ , . . _ nnoa „, restriction. 

practice, which members of the announced its intention to set that ibe decision to hold a . “ nl n l rai 3 “J. - it 5 a v s small companies would 

profession would he obliged to up an independent inquiry into Government inquiry had not ciples set . oiit in ED . on l Ucu ‘ |arly we i corae a “ more 

f oHow. the subject of inflation account- been made sooner historical cost figures by a generous attitude to wages and 

Instead. a working party is mg. hut it was considered that He said that “some disquiet JJisto ricai c a, 1 a *j arl wil fc m ore flexibility’ 

being set up to produce a “ draft the subject was too important had been expressed because the =- tr ierai pme ,uurA - allowed in payments.” 

or provisional standard'' on and urgent to be put into Government committee was to II is expected. hov/?ver, to * . , .. 

inflation accounting. This will suspense until the results of the inquire into the methods suitable consider in rather more depth The conteaerauou axso 1 says u 
take into account any views Government inquiry are known.” for Inflation accounting. These alternative methods, particularly hopes ine amount 01 p p 
expressed by the council of the The ASSC published its appeared to conflict with previous replacement cost accounting, associated with tne rnase * w 
Confederation of British exposure draft on inflation Government statements that it which has a strong body of sup- controls can ne rea .. 

Industry at its meeting toAluy. accounting (EDS) in January was its policy to rely on the port. It will also include changes next stage of Government pai y. 
when it is expected to consider this year. This proposed that accountancy profession, with the in detail following the substantial Qn profits, the confederation 
the final report of Its own coin- the traditional historical cost backing of Industry, to establish amount of comment which the suggests that some allowance 

inmee on the subject under Sir basis of accounting should be accounting standards.” original draft attracted should bo given to the mainte- 

= nance of- a reasonable yield on 

capital employed. This should 

tti 1 • a a ■ • Tfc 1 d~* _ take into account ruling interest 

End private practice m Research finance js? 

vide for future capital expend!- 

\TETC *-» rt T MAMAW I S 1 1 • I ture. I 

‘problems ahead 

BY DAVID HSHLOCK, SCIENCE EDITOR 



End private practice in 
NHS, says Labour paper 

BY PHILIP RAWSTORNE j 

ACTION' to discourage and rich man’s whim'' but mran-| 
eventually phase out private while it must be d'seouraged to 
practice within the National ensure that the NHS was given 
Health Service is recommended effective resources. j 


fKHJs with more flexibility Sir Michael Clapfaam (left), president of the CBI with Mr. Campbell Adamson, director 
allowed’ iD pavmeats." general, arriving at No. 10 Downing Street yesterday for the talks on Phase Three of the 

The confederation also says it Government's countei-inflathm policy. 

hopes the amount of paperwork 

associated with the Phase Two - • ' 

SSS Aluminium production 

suggests that some allowance . M. . 

should bo given to the mainte- ‘ ■ 

nance of- a reasonable yield on __ _ __ ■ 

capital employed. This should |1V| ATI lOC^T 

take into account ruling interest ' If I B 1VB I IAljI. TvLfl.1 

rates and the margin which Jt •/ 

should enable companies to pro- 
vide for future capital expendi- BY KEN GOFTON 

ture - PRODUCTION of aluminium in particularly depressed in the more quickly than that of Euro 

More working capital will be non-Comraunist countries in the early months of last year. as a whole, because of the co: 

needed in relation to sales, it g rst seven months of this year The three most important pro- missioning of three big n. 
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Improvement 


Area 

Africa Northern 

Latin 

East 

South 

Europe 

Oceania 

Total 



America 

America 

Asia 

Asia 



YEAR 1972 

232 

4£47 

209 

LOST 

256 

2,438 

293 

9,132 

JAN. 1973 

20 

419 

19 

96 

24 

221 

27 

826 

FEB. 1973 

18 

391 

17 

89 

22 

206 

24 

767 

MAR. 1973 

.18 

434 

17 

99 

24 

232 

26 

850 

APR. 1973 

18 

416 

18 

96 

23 

225 

27 

823 

MAY 1973 

20 

428 

19 

100 

23 

237 

28 

855 

JUN. 1973 

21 

417 

19 

97 

23 

230 

27 

834 

JLX. 1973 

22 

425 

19 

99 

25 

231 

28 

849 
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a balance of about f 10. mi., from serious diffieuliies 



ROYAL DUTCH PETROLEUM 
COMPANY 

(N.V. Koninklijke Nederlandsch* 
Petroleum Maatschappij) 
Established at The Hague, 

The Netherlands 


INTERIM DIVIDEND 1973 

Tlte Board of Directors and the Managing Directon of the 
Company have declared on account of the expected total dividend 
in respect of the year 1973. an interim dividend amounting to 
Netherlands Guilders 3.50 per share on its outstanding shares of 20 
guilders par value. 

A. On the Bearer Shares 

l i 1 This interim dividend will be payable against surrender of coupon 
No. 154 an or jfiBi 27th September. 1973 at the offices of 
N. M. Rothschild & Sons Limited. New Court, St. Swithin'a 
Lane. London EC4P 4DU on business days between the hours 
of 1 1 a.m. and 2 p.m. 

Payment will be made in sterling at the buying rate of exchange 
current in Amsterdam at 2 p.m. on 20th September. 1 973 in the case 
of coupons presented qn or before that date, or on the day of 
presentation in the case of coupons presented subsequently. In view 
of the fact that Netherlands guilder funds are being provided by 
the Company for payment of this dividend, the usual foreign ex- 
change commission will ba deducted from the sterling proceeds. 
Coupons must be accompanied by a presentation form, copies of 
which can be obtained hom N. M. Rothschild &Sons Limited, and 
the face of each coupon must bear the stamp or other indication 
showing the name of the presenter. 

Coupons must be left foi an appropriate period for examination and 
must be handed in personally. Coupons cannot be paid through 
the post. 

In the case of shareholders not resident within the Scheduled Terri- 
tories the paying agent mav. at the request of the Authorised 
Depositary presenting the coupons, pay the dividend in a different 
currency. Information in this respect will be supplied by the paying 
agent upon request. 

From the gross dividend the Netherlands dividend tax of 25 per cent 
is to be deducted, except whBre coupons are presented on behalf of 
residents of France and the appropriate declaration Model A or 
B. Fr. is provided. 

Netherlands dividend tax at the reduced rate of 15 pei cent v»i)> be 
deducted where 1 

(a) United Kingdom income tav has also been deducted: 

(b) Coupons are presented on behalf of residents of the United 
States of America, Austna. Belgium, Canada, Denmark. Finland. 
Ireland. Japan. Luxembourg. Netherlands Antilles, Norwa*. 
South Africa. Surinam. Sweden or West Germany, provided they 
lodge the declaration form No. 92 V S . No. 92 OST.. No 92 B. 
No. 92 CAN. No. 92 DEN, Nd. 92 FIN. No 92 IER. No. 92 JA. 
No. 92 LUX. No. 92 N A.. No. 92 N.W . No. 92 Z.A.. No. 92 SUR, 
No. 92ZWE or No. 92 D respectively 

ini On 27th September, 1973 this mtenm dividend will be paid to 
Depas'iaries admitted bv Centrum vonr Fondsenadmims-iraiie B V. 
Amsterdam, on the shares whose dividend sheets were in their 
custody at the close of business on 14th September. 1973. Such 
payment will be made through the medium ol N M. Rothschild & 
Sons Limited, after receipt by thBm of a duly completed CF Dividend 
Claim Form. 

Where appropriate, the usual affidavit certifying non- residence in the 
United Kingdom will also be required if payment is to be made with- 
out deduction of United Kingdom income tax. 

Where under the double tax agreement between the United Kingdom 
and the Netherlands. 15 pei cent Netherlands dividend tax has beer, 
withheld, the 1 5 per cent Netherlands tav is allowable for a resident oi 
the United Kingdom as a credit against the United Kingdom income 
tax payable m respect of the dividend. The deduction of United Kingdom 
income tax at the reduced rate of <5 pet cent msread of at the 
Basic Rate of 30 per cent represents a provisional allowance ol 
credit at the rate ol 1 5 per cent. 

B. On the Registered Shares registered in the United Kingdom 
Section of The Amsterdam Register 

On 24th September. 1973 the sterling amount of the dividend will be 
lived on the basis of the s>e> 1 ing.'guilder tale of exchange current in 
Amsterdam on that date. 

The record date will be 3rd October. 1973; shareholders registered at 
the close ol business on that date will be entitled to receive the 
dividend. 

On or before 26th October. 19~3 dividend warrants will be posted by 
the transfer agent. Algernons Bank Nederland N.V. Amsterdam, to 
Shareholders registered m their boot S on the record date 
Front the dividend on the tegistcted shares Netherlands dividend ta- 
of 25 per cent has also to be deducted Where under the relevant tax 
convention shareholders are entitled to a reduction of the' Netherlands 
dividend tax. this can only be effected through a request tor a full or 
partial refund of >he rax withheld on the appropriate tax affidavit A 
further announcement will be made as soon as possible aiier 24th 
September. 1973 giving the rate of exchange, the amount of rhe divi- 
dend in srcrfing per share and the amount ol the 25 pe> ,‘.eni Netherlands 
dividend tax in storting per shaie. 

19fh September. !9 7 ? ROYAL DUTCH petroleum company 


From: Statistical Office International Primary Aluminium Institute iVeic Zealand House 
Haymartcet London SW1Y 4TQ England 

British Leyland names deputy 
for production divisions 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 

ORE TOP-LEVEL appoint- Introducing the Avenger. Moving his office. The appointrne 
ents to fill out British to tbe Austin Morris complex complements that of Mr. Tilsto 


the financial support of strategic fundamental 
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ns and Canada ments to fill oat British to tbe Austin Moms complex complements that of Mr. Tilsto 
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to tbe Austin Morris complex complements that of Mr. Tilsto 
at Cowley, Oxford, he had the with both reporting direct to .V 
task of launching the Marina, Davis. Mr. King was former 
Leyland’s first new car after the director of production m 


of thp departments. The council for the period April I. 1972- 
says that indications so far are March 31. 19 73. S.O. £ 1.20 . 

Dearer all-day parking 
likely in the City 


BY RICHARD WOONEY 


SHARP RISES in the cuai of all- reduction in lhe Corporation's ; 
day parking in City of London present programme for the con- 
off-street garages and a reduction struclion of public off-street can 
in the number of parking ineier< parks but would support restraint] 
are the likely result of return- of private off-street parking and a j 
menda Lions to be placed before planned reduction in the number i 
the Court of Common Council of parking meters, related lo! 
by the Corporation's planning increases in the number of park- 1 
and communications committee, mg spaces in public- off-street car [ 
to-morrow. park?.'* the report says. • 

The committee argues laal ll also recommends that carj 
ears used for commuting should spaces in new office developments i 
be lhe firsi to be limited, through should be limited to one perl 
traffic should he directed away 12.000 square feet of floor space, i 
from the busiest centres and the compared with the present one] 
tola! amount uf parking space per 10.000 square feet. ; 

should he related to the capacity 

jof roads in the area u» take tbe Road Schemes 
traffic generated. 

In particular lhe commit Ice "The Common Council," the! 
maintains that ihe pattern uf cumin iitee says, “-should look 
parking charges should not favourably on applications for j 


- ' The agreement follows the of manufacturing nearly ■ 5?.™ r Jl ? e ifr “—W, f ■ 

j recent decision by U.K. acroun- fortnight ago following the Q Mree Kine 44 director C fho» r0 h 

tants Ha r mood Banner to merge resignation Of Mr. George n f hefore , that hl 

with DeJoitte — with whom Robson Turnbull, former managing eXten * lv L ““age* 16 "* , K *P. eI 

j Rhodes has also bad connections, director. f 38 lts f®*® m tbe motor and electric, 

including a joint office iD Man- headquarters at Leyland. Lancs., Industries. He also will work i 

Chester Mr. Tilston. managing director becomes director of manufaotur- the new manufacturing su> 

AS a result Harmond Banner for tt e Austin . Morris body and ing controls. The appointment under Mr. Davis, 

hn'd to bull out of to BModaSS asserab . ,y divisi ? n - becomes the covers the implementation of Two other appointments hat 

X Lasse? and SSSSff. °f w ***** * manufacturing corporate polices related to the been made to thr<*ntn.I staff t 

leaving a gap which Robson F lana : *** w,, i be responsible supply of materials, including the corporation. Mr. Michai 

Rhodes is flifin* for the forward manufacturing both the , scheduling of produc- Julieu, who has been the co 

Knh ... t> hr. h,Tc win nantimm policies and investment strategy tion and parts procurement and poration’s treasurer sine 

i UK £or 111 Britisb Leyland produc- provirion of materials to meet January, takes over M 

, SS-lfiS^S iSSSLl'ta'LSSS JSSSJ 1 ™-- at bome “ d ?hT„„J’ r0dUCtB ““ product mSr’s oW iob aud M 

• in 1927 by Mr. Lawrence Robson. aoroaa - ■ ... John Bacchus has been mac 

n ' the present senior partner. It also Formerly manufacturing dirfcc- i ne . cobtroi -or raw materials dlrectnr of product plans. He w: 
ir [hos offices in Leeds, Bradford, ■ tor with Chrysler at Coventry. ' an “ ,°* traffic and transportation staff director of productio 
u Dewsbury and Birmingham. lhe was mainly responsible for services are. also brought under planning at Austin Morris. 


favour those who leave ihetr conversion of surplus parking! 
cars all day. space in office buildings to other) 

Restraint • Mr, -John Peyton. Minister for| 

Tram-port Industries. has 1 
The repuri i-oints. out ;hai aumonsed eight road improve- ! 
there are aireadi nearly 5.UW menl schemes in London. i 

public off-street parking place? Th* 1 -chvmes will cost a total * 
in tbr City and that fnniscr f, f about i'12n>. and win t-ase- 


park.-, under construction 


congestion on busy main routes . 


posud_ would take ih>’ total u;« :n Hounslow and Richmond, i 
lo 6.500. In 1970 there were Lain bulb. Lewisham. Islington, i 


3,610 spa rev 
“ We would 


ad\ ovale 


.Southwark. Bromley. Kingston-; 
upun-Thames and Newham. i 
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Glass container sales rise 
slackens off in 1972 

FINANCIAL TIMES REPORTER 

SALES OF glass containers last part of the year. Deman 
year totalled 6,501m., an increase became stronger during the la*- 
over } cent- on the three to four months. 

1971 figure of 6,390m.f the Glsuss In value terms the advanc: 
Manufacturers' Frederation said was about 5 per cent- to £107 .4n 
yesterday. The fowl trade was agai: 

Recent annual increases have easily the biggest user with 2 
been about 4 to 5 per cent per cent of consumption. Win- 
The slackening off In 1972 and’ spirits and soft drink- 
came mainly during tbe early accounted for 18 per cent, cact 

GLASS CONTAINER SALES 1972 
Sales of glass containers for all products for 1972 were as follows 
Product Group Sales (m units) Share of Market l % 

Food I........ 1,890 : 29 

Wine and Spirits 1.1S1 IS 

Soft Drinks 1,175 IS 

Chemicals and Pharmaceuticals 597 9 

Dairy Products 334 S 

Beers and Ciders .. 413 7 

Toilet and Perfumery ........ 261 4 1 

All other types 451 7 

I TOTAL 6,501 lno 


BY ARTHUR SANDLES 

t UK* RENTALS. Bi'itjiti'- <.'urvnalt"n 
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am-leraiv in« demand i»r c-juiur :,nd Captain Pn.llip* in Novrm- auction yealerday because both ^7 IS. With a view over the 
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‘.-ainpaign i-- ■ 4 ,: r will Lave an L-vcn greater 


'aimed lo coincide with the Royal t-O.-ci on lhe rental •< nf colour i p . nce : 


wedding ril Prince^ Amu. to sr-ii. These are now m: 
Captain Murk Pbiliips. Troni the U.K. prridiiclion 

- Li is clear, that tnc Royal •*! double the rate uf n 
wedding will be a com pel ! 1 : 1 . • ciironie -eis in li»5:J " 
factor foi the acq-.u-silinn n Radii, Kcniah* has rec 
colour TV. -aid Mr. Eric Starke;- . curled ;; massiie reoranm.--; 
TSadio Renial- marketing 'lirei- pr-.Lraiiiii;.- which inw-lv.-s 
lur. . esienia.’.. ri-siiinv. uf bivnelu-.- and a 

Alllioii'-n ■mpr.lj >if co’i.ur l-.-lo- manai;e:iie.'U -trueiare. Aiiou; 
vision ,cn ha« nern more lha:i £1 5in i< >poti? nn the 

adequate rcconi!}, demand ng-; retail outlet* ;»f the mnrm.-n? 
picked up during iho past fe-A 


rro.11 the U.K. production Iro.-s 1 l r ° f ? tc . h , “round 1250,000 for the 
ai double the rate uf niuue- • freehold. Bids Tor the other 
cnromi- sets m 1953 ” I bouse, number 4. cheyne Walk 

„ .. , . were expected to reach £200.000. 

r.adio Kenials has recently _ . . 

Adrien :: massiu- rco.-aani.-alt.jn ®? ,b bouses are fine examples 


'ice. N-Smber'll ^he bSEUE ptb'ankmem Garden it°cootaKis 
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More full-time 
teachers for 
inner London 

By Michael Dixon. 

.Education Correspondent 


, BY JOE RENNI50N 1 More full-time I Twin-propeller 

i' u ^ n “V: ,n 1 r lr ^- r '' < ‘ ,J K 3,1 ' TWO LARGE first class The Ghe>ne Walk house Is aUo : - 

"ami r.-ni-.Km iis- 1 w residential properties in central |^ le d as grade two of historic IcdCflclS I OF .... hoYCTCrSlff 

, ■*" ft” London were 'lu > . T , UUYeiUdll 

-j iiK^: ■««•«*, b.m fSsr'^wSsr'? JS5"«S?«is inner London tn ^ 

[??.. * j '^ r ' v,n have a:i even greater Number'll * The Boltons Embankl0 eni Gardens it contains By Michael Dixon. ^ iSUIlCnCu 

fio-.ji t-n.-ci on tne rentals nf colour , p. rlce : . m ,[ ^be Boltons, four reception rooms, seven bed- - ■ 

*• .Th;;*e are now coming ^ "gtnn rooms and four bathi^oms ' Eduatl0 " Correspo^lent - the BRITISH Hovercraft Cor 

rroi" trie U.K. production line* 1 J® J®"" ""f"® BitU al the auction at the May THE SHORTAGE of fuU-time Purationwili launch ita prototyp 

toy;.! m double the rale ui muu>* ; . “ munber 4 f hevno Walk Fa, . r h ?. tel wer f. “ iust not teachers in inner London schools twin-propeller SR N6 Mk. 

c,iro,,K * ft,,s ,n 190:5 ■te^MPWiSd to reVeh SWS? reab ! tlc r : . ^cording to the is less severe than it wan at the craft from its Columbine wor 

** Radio Renmls lias rerentlj . .. J , ' , agents, Ixnigbt Frank and Rutlcy. beginning of term. The Inner At Ea^ Cowea Isle of Wlehi . 

rhe:-. -urivci :: massive i-y.iiaani.-aitun r E , 0,h bouses are fine examples H is unusual for this kind of London Education Authority ' f W 8 “ 

It rev- prn-ramii;.- which imr.lws iho «beir period. The Kensington quality property In central announced yesterday that the premDer za - 

rc-siiin- lif bivniln- and a new r. rop t, rly alf,n 5 with the resr of London not to reach the required present full-time shortage was Tbe Mk. fi hovercraft feature 
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ihan £l on j i< b...n- -..lent nn lhe 1 'Udwin. ■ he editor of The Builder unanimous in their confidence in Septembers. designed to reduce exterm 

na-: retail outk-ts ai thc- inurm-n? i 11 l L‘ c entl the *"??■ Il 1S ih ls sector of the market despite. On the other hand,, reslgna- . noise while increasing direl 
f c -ji . . . .isiert as a firane two building of tncreaaing stagnation in the i tions have produced a worse tion al control. 
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The Hie Year Show f prize £4.000 1. accommodation PagS SSt/ . ^ H 
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The NSU R08O. 

It makes other new cars seem 
a little old fashioned. 


To judge by appearances it would seem there's no 
shortage of new cars from which to choose these days. 

But should you go into it a little more closely, in many 
instances you'll fend that underneath the new exterior styling 
there are often rather older engineering and design 
principles. 

This is not the case, however, with the NSU R 08 O. 

Because through each stage of its conception, it was 
designed from scratch. 

An engine that goes round in circles. 

Our first break with tradition was in fending a completely 
different way to power the R 08 O. 

Instead of the kind of engine that’s been driving cars 
around for over 80 years, we chose the twin rotor Wankel 
engine. 

With only 3 main moving parts (as opposed to over 100 in 
normal engines), it's unusually silent, and free of mechanical 
vibration, even when cruising at speed. 

"For sheer smoothness and general unobtrusiveness, the 
Ro80 is incomparably good" wrote ’Car’ magazine. 

The car firaf was shaped by fhe wind. 



A further reason for the low noise level comes from the 
Ro80*s second break with tradition: its shape was designed in 
a wind tunnel, instead of on the customary drawing board. 

The result is a wedge shape, with 30% less windresistance 
than the average car on the road. So that, as the AA concluded 
in their road test report, "wind noise is virtually non existent." 

Its aerodynamic shape serves another function too: 
it helps keep the car firmly pressed against the road when it's 
travelling fast Added to this, there's the advantage of front 
wheel drive. 

So you can cruise, or comer, safely at speed, without 
wavering from your course. 

We’ve taken a lot of work off your hands. 

In our efforts to make the Ro80 as safe and untiring as 
possible to drive, we added other important features that, 
again, you're unlikely to find on the majority of cars. 

For instance, there’s servo assistance on the steering, 
that gently cuts in to help as soon as you apply more than 
2.2 lbs of effort 'Car' magazine felt it was "as near perfect as 
one is likely to encounter this side of £6,000!* Whilst the AA 
wrote: "The Rose's is the only powered mechanism we have 
met that offers genuine road feel? 

We've taken a lot of the effort out of gearchanging, too. 
With a selective automatic gearbox, you're free to choose the 
exact moment you wish to change gear, without having to 
concern yourself with a clutch. 

But if all this still hasn't convinced you that the NSU Ro80 
is a completely new car, both inside and out, we suggest you 
go along fora test drive. 

That, at least, should bring you up to date. 



AUDI NSU 

If youwanta better car, think about it 


NSURo80£3^04 ManuFadurers recommended retail price mdudhgVATand sperid cortex. Affaywheels optional extra Prices may be subieef to currency surcharge. 

.CuriaMrlnfbmwfioo DepOrtmant, Audi NSU (C£) Lid, Quadrant House,Church Street, ajnstabfe,8edfDrddike.Td; 0582 603T7T.Export £nquiriesto:95, Baker St, London Wl.Te!: 01-935 0088. AMember of thelhomasTlffing Group. 
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Insurers told to pay 
£10m. for blown-up 
Pan Am Jumbo jet 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

INSURANCE COMPANIES on affect future claims for aircraft 
both sides of the Atlantic have destroyed by hijackers, 
been ordered by a New York Judge Frankel said that the 
judge to pay 524.2m. (about hijacking and subsequent explQ- 
f 10m.) to Pan American World sion was carried out by a small 
Airways to cover the cost of a political group “ as a random ana 
Boeing 747 Jumbo jet blown up hastily improvised instance of its 
by Palestinian hijackers at Cairo programme of terrorism, and ne 
Airport in 1970 rejected the argument that the 

This will be the second such incident was part of a Jordanian 
insurance payment in recent c *L' tfar ’ 
months.' Insurance companies in Th p notions of hijacking and 
Britain and other momries terrorism «!« 


A 


QUESTION mark over the Poore, chairman of Nc 
future model policy of Norton Villiers Triumph, put lost 
Villiers Triumph, which is to with the help of a £4-Sm. i 
dose the Triumph factory at tiou by the Government to 
Meriden, Coventry, with the loss serve a U.K motor-cycle it 
of 1,750 jobs, is raised by the try, led Mr. Hopwood to re 
resignation — disclosed yesterday “ I have been trying to 
— of Mr. Bert Hopwood, the dir- to Mr. Poore for some v, 
ector In charge at Meriden and but he is very elusive," Mr. 
j a member of the old BSA Board, wood commented. " Perha 
Mr. Hopwood, basically an am over-enthusiastic, b u 
engineer, was managing director believe we had achieved a 6 
of Norton, merged with through, and I have never 
... „ . terrorism were penevuy ittuuuBi ; .Associated Motor Cycles and more thrilled about a new 

i^Yudine snip n? thp TnnHnpm’ to the all-risk insurers" he said, later into Norton Villiers. and |™nime. I warn to see 
i^rt U ?i n ?ho 0n rr <? n adding that the loss did not fall was largely responsible for the British industry with a v 

and in the U.S.. recently paid war. risk exclusions Norton nominator from which programme, but it 


Resignation casts 
doubts on Triumph 
motorcycle range 


BY PETER CARTWRIGHT 


around £10m. on a Japan 'Air “J™!? 

Lines Jumbo jet blown up by Magt of jjj e losin g insurance 


looks 


hijackers at Benghazi. 


r';;;--’ Tr„ n v fl i companies were members of 

Judge Marvin EL Frankel, eitlier th e u.S. Aviation Insur- 

ance Group, or the Associated 
the Pan Am case, ruled that the TTmriaru.-Htarc 


destruction of the Jumbo at 
Cairo on September 6. 1970, 
represented an ordinary risk 
from the insurance viewpoint, 
and not an act of war. The 


Aviation Underwriters. 

A Pan Am spokesman 
identified the companies that 
will have to pay as : Aetna 
Casualty and Surety Company, 
Aetna Insurance, Continental 


l,;- v ■ j i« i , nriiid liiouiauvti uvnuuguiui 

SSSSil? 1 nmhin^o U" Stt Hartf0 ’ :d A “ iSent “ d 

war or the threat of war. 


Vital question 


Indemnity. Hartford Fire Insur- 
ance. Maryland Casualty, 

Reliance Insurance, St. Paul Fire 

and Marine Insurance. Security 
It is this question of. whether Insurance of Hartford, 
or not the wa^risk under-writers Travellers' Indemnity, U-S- 

or all-risks underwriters should Fidelity and Guaranty. Zurich 

pay that has delayed settlement Insurance, British Aviation In- 
of the matter until now. surance. David Linton 

If the loss had been attributed (representing a group 


the current Commando has though it may fall between 
evolved. He joined Triumph as stools again.' 7 
director and general manager 12 Under the NVT rationalisa 
years ago. the Triumph factory a t Mei- 

While Lord Shawcross was which has been producing j 
chairmtn 0 £ the ailing BSA con- 1,200 machines a week is t 
cern. Mr. Hopwood was ap- dosed by February and 

pointed to the Board at the transferred to the old BSA ; 
insistence of shareholders -who at Small Heath, Binning 
wanted to see a . “ motor-cycle where only 260.000 square 
man" on it, of 600,000 square feet avai 

In the past IS months, Mr. is occupied. The Meriden ; 
Hopwood has carried out the has been a substantial loss-ir 
first phase of a three-phase pro- in recent years, although 
gramme by simplifying the decision to concentrate BSA 
production schedule after the put there was taken on the at 
disa&'roizs simultaneous introduc- of consultants, 
tion a couple oF years ago of 14 Mr. Poore wa* unavailabl. 
new- models, and by updating comment yesterday. 

machines. The Triumph 1974 

Daim 'range was shown to key dealers 
from jearlier this week. 


to an act of war. the U.S. Govern- Lloyds of London) and Federal! The second Phase. «Peried 
ment might have been liable for Insurance. j last another 18^24 months, was 

about S9.8m. of the damages, with Pan Am said it had already! to cement relations with dealer 
the rest being met by a group been advanced S12m. from the { organisations and introduce new 
of private companies, including judgment, and was carrying I franchising arrangements in a.I 
some in the U.K.. that insure Pan another S12m. on its balance i markers in preparation for the 
Am against war risks. sheet as “receivables not yet j introduction o' five new models 

As the judgment now stands, paid.” The payment would not B 1ore 
the all-risks companies will have have a significant effect on its 
to pay. although it is understood earnings, because payment of the 
that an appeal may be lodged loss had already been con-| 
against the ruling, since it could sidered assured. 


Police patrols 
for London 
council estate 



Dessert service sold 
for 6,500 guineas 


for 1976. . THE Metropolitan Police is to 

No one in the up its coverage of Lon, 

cess fully challenged the Japan- pencil housing estates. Th 
esc in the lightweight fiela. but result of a major p 
• part of Mr. Hopwood’s strategy clianse announced ycsierda’ 
was to confront them with the Home Office and the M 
models over the range from 250 politan Police following repr 
cc to a sophisticated 1,000 cc tations by the London Boro 
Wankel-engined machine. Association. 

"It’s no use taking them on In the past police . 
■in just one or two sectors of patrolled public roads pa. 
the market." he told me from through council estates hut 
his Torquay home yesterday. a< ^ s f 1 „ roa ,?,l_ 

“We were trying- to catch the ;J‘J S Jh fusin'* 
youngsters and bring them up of% he irbeai “ " 16 
through the range. 1 a[ r . Lou Sherman, chairma 

The new machines were to he the ^BA. welcomed the cha 
based on modular designs using anc j sa jd j t had expressed cor 
A LOUIS XV silver-gilt dessert £980 for a painting by Richard j^e ov ? r *!“■ JmposialhJo situation 

service made by the widow oF Beavis entitled In 
Jean-Frederic Fritz, of Stras- Parte, Worcestershire, and Dong- 
bourg. dated 1773. was sold for las acquired A Birthday Cracker 
9.500 gns. at Croxtetb Hall. Liver- by Arthur J. Elfiey. for £850. 
pool, yesterday. It was the top The Omell Gallerv paid £700 
price in the third session of the for Saint Gervais canal, Venice 
four-day sale being jointly con- by Arthur Joseph Meadows, and 
ducted by Christie s and Corkhill £500 for A farmyard scene. 
and Job. of Birkenhead. The attributed to J. F. Herring. The 
service was bought by Frank Saffron Gallery acquired .4 view 
Partridge and F. J. Phillips, of 0 J Rujtington . Hants by Thomas 
London. - Bush Hardy for £500, and the 

The silver session totalled Unicorn Gallery gave the same 


Dayleford I anc * wcrc t0 ^ ave & S^at deal existed for a Ions time. **T1 
of technical appeal. a victory for commonsense, 

Norton Villiers, whose main added. 

output is the big Commandos. — 

also has plans for extending the f’HTlVP'SP' VI^IT 
range downwards, at present V- ruiitoC vtoift 
represented by AJS Scrambler A HIGH-POWERKD delegi 
machines, but it is understood from tile China Council for, 
these were more conventional promotion of International T 
than those being developed by is visiting Wales this wet', 
Triumph. the invitation of the De« 

A policy clash with Mr. Dennis ment Corporation for Wale 


Blended for smooth ness-rt never varies. 


ANNOUNCEMENT BY 

TEXACO 

OVERSEAS PETROLEUM 

COMPANY 


135 East 42nd Street, New York, N.Y.10017. 


On September 
announced the 


1, 


1973, the Government of 
issuance of a decree wherebv 


it 


the Libyan Arab Republic 
purported to nationalise 51 
per cent of the interests in Libya of Texaco Overseas Petroleum Company 
(Topco) in respect of its concessions numbered 42. 43, 44, 45, 46, 47, 51. 
73. S3, 119, 120. 131, 132 and 133 in Libya. Such action by the Govern- 
ment was publicly stated by it to be in retaliation for Topco's refusal to 
accede to the Government's demands for transfer to it of interests in such 
concessions on terms unacceptable to Topco. This action by the Government 
is in violation of Topco's concession rights and of established principles of 
international law and wrongfully deprives Topco of its rights and property. 

Topco's rights were acquired from the Government of Libya through deeds 
of concession granting jointly to Topco and another oil company the exclusive 


right 


to explore 
Libya, 
certain of these 


areas in 


for, produce and 
Topco's ‘Amna' 
concession areas. 


export crude oil from these concession 
and ‘Sirtica’ crude oils are produced from 


Topco has protested the issuance of the nationalisation decree and, in accord- 
ance with its deeds of concession, has called for arbitration of the dispute 
arising therefrom. 

This announcement is to advise crude oil purchasers and others concerned that 
Topco will enforce its rights against any and all parties who infringe thereon and 
will pursue all legal remedies to recover any crude oil illegally taken from it in Libya. 



£64.349. bringing a total for the price for a pain Lins by Henry A 
first three sessions to £21 fl 1.190. Woolett. IArhe site ^ 

.SsffiSS 

table services engraved with the W ®{2 , iSS 

Sefton crest or initials and ^ 

dating between 1827 and 1S7S. Jofaain Christ^ vXrX 

Frank Partrid8f iSS/Sl and' 33SW A*£S 

A set four Geors-e u ,an £srape by P. de Bloot went 
cushion-shaped entre dishes by 
Frederick Handler sold far 1.900 fa ke n/ nwS^hv 
gns. to a private huyer and a stanfi^lJ by Geor 8 e Clark ' 
set of four George III table a Sire sale at Phillips 


candlestick. sotfX tMo‘^ to.aMeS^vSo^A G 

to i he p^ n rc d e^ B A D .°ssi gsssr 

mgs, drawings and watercolours "S5 was 

realised £32577. Roberts gave 

Annual Statements — continued 

BERTAM 
CONSOLIDATED 
RUBBER 

COMPANY LIMTED 


sold to Koblitz for £2^300. 

A diamond tremblant brooch 
fetched £1.400 in a Phillips' 
£21,042 jewellery sale. It was 
bought by Peerage. A bracelet 
set with jade and diamonds sold 
to Seymour for £1.100. 


NEW COURSE ON 
MERGERS IN EEC 


™ . A two-day course coverin'* the 

i he Annual General Meeting of latest developments in relation to 
Bertam Consolidated Rubber mer S ers - monopolies and fair 
Company Limited was held on in the EEC will be held 

September 18th at Sevenoaks. Cha -ri e £®d Accountants' Hall, 
Kent. Mr. R, E. Bowman (Chair- Si°^ at o- PIace ’ E - c - 011 October 
man; presiding. The foil o wins is 2 • « 

“,r s frora h “ circ,ii « ed 

t ^T 7o n »i , , P 1 England and Wales. Speakers 

i mentioned in my last State- include Mr. Cyril Coffin, an Under- 
ment that we anticipated a Secretary at the Department of 
[considerable increase in crop for Trad® and Industry, dealing with 
the year ended 31st March. 1973 competition matters, and Signor E. 
This in fact was achieved and the v ? ,pi - chief of the harmonisation 


of company law division at the 


annual crop harvested was I r-' .""it 

7.052.000 lbs. (3,198.186 kg.). Thii • Commission in Brussels, 
“a" grease of no less than 
1J00.000 lbs. (544^18 


INTERIM STATEMENT 


eriup unis car comnwiis 



LIMITED 


HALF-YEAR PROFITS 
A NEW RECORD 


GROUP LOTUS Car Companies Limited announce un- 
audited financial results for the 25 weeks ended 22nd June. 1973^ 



First Half 

Fim Half 

Full Year 


1973 

1972 

1972 . 


25 weeks 

26 weeks 


Group Turnover 

£3,865,000 

£2749.000 

£5.953,000 

Group Profit Before Tax 

£660,000 

£51 1.000 

£1,126.000 

Group Profit After Tax 

£363,000 

£307,000 

£696,000 

Interim Dividend per share lj47p 


(2.1p gross) 

2.0p gross 

4.43p gross 


Profits for the first half of the year at £660.000 were a 
new record as turnover continued to expand and were up 29% 
on the first half of 1972. The period saw the successful phasing 
out of component cars as planned without loss of revenue. 

Production of the 2rlitr* engines for the Jensen Healey 
increased during the period and made an initial contribution w 
profits. Demand for the Group's products continues to be 
strong m both home and overseas markets. 

The maximum permitted interim dividend of l.47p per 

i2i.25 r t eq M Valent , t0 , 2, P 8™“ < ,97 2 2 .Op) has been 
declared payable on 1st January 1974 to shareholders on the 
register on 30th November, 1973. absorbing £84.899. 



. — kg.) over 

the previous year. 

Profit before tax is satisfac- 
torily up by nearly £16.000 over 
that for the previous year. The 
profit after tax i s not strictly 
comparable as the tax charge has 
been affected by the change to 
the imputation system. 

Compensation has now been 
received from Government in 
respect of the acquisition of 48 
acres for a fresh water canal and 
a further 365 acres for a Govern- 
ment Research Station and. as 
mentioned in the Directors' 
Report, the actual amount of 
compensation for these areas 
averaged around $3,000 per acre 
In view of this and also because 
our previous professional valua- 
tion is five years out of date the 
Board has thought it appropriate 
to giTe Members some idea of the 
value of the Estate in terms of 
cash and this amounts to 
£3.350,000. 

Our pilot scheme for the grow- 
ing of oil palm progresses and 
already augurs well for a future 
possible crap diversification. In 
this connection I think it oppor- 
tune tn mention here that our 
associated company, Sungkai 
Estates Ltd., in which wo have a 
49.99 per cent, stake, has recently 
made a rights issue of one for 
two at C4.00 per share. The total 
amount of cash subscribed by 
Bertam for the rights Issue 
amounted to £44.994 and makes 
use of some of the money realised 
from rhe compulsory acquisitions 
of land. 

As always it is difficult to 
forecast trading results for ihe 
current year. Obviously with the 
oricp of rubber as it is. much 
htqher sales figures will bp 
achieved provided there is not a 
collapse in the market 


Ellis & Everard 


Profits increased 
by over 31% 

Another record year 

"Despite the monetary crisis and the difficulties of curfaina 
inflation says Chairman Anthony Everard, in his report, 
I remain confident of the future of ourtwo main markets- 

rwnn P «i V 0f faU, d, !l 9 matena,s and industrial chemicals. 
° TJ the under rev * ew a large programme of 
capital expenditure was again undertaken. I believe 
these investments, including our acquisitions 
will show increasingly satisfactory returns, 
and provide a sound basis for our 
expansion." 


U1E 

am 


1973 

,033,608 



1970 

£261,008 


197] 

4.6p 


Copies oftha Annuel Report 
Accounts can be obtained horn 
¥255**%*, •Bfc+Smd. Ltd . . 

SdOfii 'aw Waft, Leicester lei 7 jl 
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cyc| t r/ect smelling plants 


Coal Board to spend Ministers face rough ride 

£5.5m. on sea pits f Tory rank and W ] e 


i LANE FOX 


is a place to sit in, 
to than in -the sunny 
Jier which is becom- 
itah tradition. The 
a sansible garden 
?r easy, .and I can 
ncnd you. to- some 
entry to make a low 
of the style which 
most pleasantly .in 
in the FT garden 
Isca Flower Stow*. r ■ 
rectangle.* you way* 
urfuccfl with wooden 
could be. paintod or 
’itli creosote: If ‘you 
eful feature , to' lie 
is in the lahdsdipe 
consider ‘painting it 
fk green in order to 
Our bench ^eat was 
1 a tree mink, a 
■ allowing it to sit 
td the trunk's dia- 


ikes, who designed h. 

that its upper sur- 
vave been hinged and 
locked in to make a 
which to store tools, 
owerpots. The box's: 
. * the seat. This bench 
i also run along the 
‘mil hi a small town 
• ere the horizontal 
slats on its - surface 
to draw the eye along 
,.'s length. It is a 
more effective design 
frilly while-painted 
A'hich have suddenly 
) fashion and which 
to ignore as one more 
mick. 

then. you% have 
'at which is comfor- 
te those chilly stone 
hich are useless for- 
■ respecting bottoms. 
iu to plant round it? 
surely, as there .are 
pleasures than sitting 
. and smelling the 
t I seldom get- a seat 
ct-smelling plant very 

suggest you plant a 
atic plant like pepper- 
i.vrae actually, on the 
ace. in a pocket of 
las sometimes- been 
led for those who 
4sh out a sweet smell 
: down. Bees do. visit 
us and their leaves 
stand a repeated 


squashing. But there are other 
alternatives' and 1 worked out a 
few recently for a seat in public 
gardens. - 

* Evergreen . shrubs would be 
welcome, for there Is little joy 
.in sitting down to look at bare 
twigs ; in- . ffpringtime. M.v 
favourite, the tubular white 
dowered Osiuarea Burkwooddh, 
cad even be dipped to give a 
dark leathery-green recess to the 
seat behind which it is planted 
in 'a thicket Its flowers are open 
in April or -May and can be 
accompanied by the ycllow- 
Flowering Currant. Ribca 
Aurruoi, unfamiliar brother of 
those smelly dark red varieties 
.which are so popular for diffi- 
cult corners. 

Winter shrubs \ 

-- This ribes has a small tabular 
golden, flower and is scented ex-, 
tremely. sweetly of spice and 
vanilla. at. (east- to my nose. 
Allow it to grow up to sis feet 
tail and wide: you can multiply' 
it quiekfy by .cuttings and you 
may agree that its rounded, and 
indented leaf Is rather charming. 
Not, however, an evergreen, -and 
for this I would look back to two 
even earlier winter shrubs. 

One, the golden-leaved Daphne 
Odors Aurco-MarginaZa, has been 
praised often enough here for 
you to know that it is mauve 
pink flowered, hardy against a 
south wall, three . or four feet 
high and the most heavenly 
scented shrub in the book. It 
will also. I find, grow well in a 
seven-inch pot and gritty earth 
kept up to the mark with liquid 
manure: in a pot you can move 
it indoors for safety during cold 
winters. Its sea-side companion 
could be the neglected Sarco- 
cocca whose evergreen leaves 
resemble the elegant: Butcher's 
Broom (if you know the plant 
I mean) and bear dull but very 
sweet . greenish-white flowers 
ha January. 

Inside this frame of ever- 
greens there would of course be, 
room . for Rosemary, lavender 
and a bush of the dwarf 
Philadelphus; also the Incense 
Rose called Primula whose stems 
smell of incense after a shower 
of rain. White regale lilies, 
perhaps in pots, Inly of the 
Valley in its Everest form, 
perhaps under, the seat where it 
could live in the half-shade it 
enjoys: these sweet white flowers 


could . combine with the 
Woodruff called Aspertila 
Odorata which smells of hay. 
Viburnum Juddii, a delicious 
May shrub, golden Lemon Balm 
to pinch, Thyme Silver Queen 
to bruise and perhaps an ai*cb of 
the late Dutch honeysuckle ovep 
head to lull you to sleep on mid- 
summer evenings. 

If there wen* a ledge nearby, 
perhaps from, a wail. I would 
cover it with pots or scented 
autumn crocuses, especially one 
called Longiflorus; Lilac would 
have to be nearby both in its 
tubular Canadian- Varieties such 
as the pink Bellicent and in the 
more normal, but differently- 
scented forms such as Madame 
Lenroine. Pinks of all kinds,, 
especially one called Bats 
Double which smells of cloves, 
catmint and variegated apple 
mint, a particularly fresh late 
summer plant would round off' 
the scent at ground level. All 
plants as smelly as Broom, as 
sickly as white Clematis 
montana or as stale, as hardy 
Penstemons would be removed 
to a corner for appearances only. 

Wide choice 

So much, then, for a scented 
seat and I leave you to elaborate, 
remembering the night-scented 
Stock and Campion if you like 
to enjoy summer twilight in the 
open after dinner. There is a 
mass worth choosing' according 
to your nose and fancy; the prob- 
lem, as you can see from my 
suggestions, is to leave the sitter 
space to be seated. . 


FINANCIAL TIMES REPORTER */ 

THE NATIONAL COAL BOARD vast undersea coal field, esti- 

is to spend £5. 5m. to link the mated to contain 550m. tons, was BY RICHARD EVANS, LOBBY CORRESPONDENT 
Durham coast collieries of located. 

Ho r den and Blackball. 1.500 feel The main points of the new MINISTERS Will fan* an i»«inn „.m -u_ thmpjhmir 

a-half mfles miL^The^nrrriect will tw^^OOfrton 6 bunkers ^a^^the anxious, and at times hostile, debate on econom^pol^y. prices 
exploit rescues If 57 ™ J toLi of junction of Ihe Harden/ rank and file at Blackpool next ^d Ration tafang up Ihe whole 
coking coal. Blackhall connection to separate' month, according to the evidence * morning of October 11. 

Mr. Norman SJddall. who different types of coal; inter- j oI the Conservative Party con- ^ 

becomes deputy chairman of the connecting roadways; a 41-mile. ference ^ published l(Hlay . f b e debate and wo otbe? 
Board next month, announced conveyor system to carry 1-oni. / J Jr. . ueoaie. ana wo other 

.this yesterday at Lumlev Castle, tons of coal a year ; improvement j The record number of more ministers— -Mr. _ Joseph Oodber. 
Chestei^le-Street Durham. of the power supply and venti-jthan 1.1300 resolutions is j!j ,n j£te r „ Agriculture and Sir 

Only weeks earlier the Board lation systems :and the provision ipe p pe2 . ed wilh cr i Ucisins of Howc - M imster f ?r 

had decided io spend more than of a a sm. coal preparation plant | van - ous Government Affa,rs ” wlH 

mile field of caking coal under Manpower at the two collieries ! poUc - v a J‘ “ e ^ cations The mot j on appreciates that 

; the North Sea further north off at present is about 3,270. Thisj are ttial Ministers will face a n ses j n world commodity prices 
the Durham coast- will fall, mostly by natural waste- j far rougher ride than usual from cause inevitable rises in the cost 

Both developments are the out- age, to about 3.020 by the lime i the party faithful. In particular, of living, and calls on the Gov- 
cornc of off-shore boring pro* the project is completed in 3i! there are outspoken attacks on eminent, ihe TUC and CBI to 
grammes in the 1960s, when a years’ time. j policy over rising prices and work together ** within the Tram e- 

. i inflation, housing and mortgages, work of continued expansion of 


grammes in the 1960s, when a years’ time. 


FINANCIAL TIMES REPORTER 


| crime and punishment, and our national economy, to ensure 
D „ (immigration. the success of efforts to relieve 

1 3.Vlil0rirS IOr QlS2.Dl.vQ ; The Prime Minister, who will the hardship which such price 

w j speak on the final dav of the increases bring u> many sections 

I conference, which lasts from of our community, and to pro- 

UUtlStiVVlVcS lir^ea | October 10-13, will be backed in vide for a continuing improve- 

O i his defence of the whole range meat in the standard of living 

FINANCIAL TIMES REPORTER ' of Government policies by 14 of all our people." 

BRITAIN'S 500,000 disabled the daily routine of shopping.! 0ther Semor Minjsters ' The conference opens on the 

housewives should be entitled to cooking and housework, ''many; Wednesday with a resolution on 

a disability income. Mr. Dennis tasks are Impossible and "others | Public rplatlftnc environment and planning -which 

Saunders, chairman of the Dis- can cause considerable pain." ! recognises the urgent need for 

ablement Income Group, said Shortage of money was a con-' The general and widespread Maptin and the Channel Tunnel, 
yesterday. stant source of anxiety to* the! discontent among the rank and but calls for the projects to be 

The income should reflect the disabled and the main- cause of ’file is shown particularly in the planned so as not to have a dam-. 
extent of the disability and mahy of their problems. i section of the agenda on Gov- aging effect on 'the environment, 

realistically compensate the “No detailed work has as yet | emment policy and public This will be followed by a 
housewives' families for extra been produced which- looks i relations where resolution after debate on industry and employ- 
expenses and burdens. thoroughly into the eonomics of ! resolution criticises Ministers ment. when the representatives 

The call coincided with the being disabled," the report for “moving away from Tory- will be urged to reassert their 
publication of the group’s first states. j is m " calls on the Govern- faith in capitalism and to call 

comprehensive report on dis- Out of 12 husbands interviewed 1 ment to “show a more forth- on the Government “to take 
abled Merseyside women. 11 of by Mr. Earnshaw, three had given ] right approach to Conservative appropriate measures to 
them mothers — prepared by Mr. up jobs to look after their wives ( ideals." strengthen private enterprise 

lan Earnshaw. and two others blamed the family ; * Apart from the Prime and. encourage personal incen- 

The report says that, for the situation for lost promotion and; Ministers traditional keynote tive." Other debates on Wednes- 
disabled housewife, faced with job opportunities. I speech, the most important day will he on housing and land 


and on immigration and raee 
relations, where the motion calls 
for “ no further large-scale immi- 
gration into Britain of any 
kind.” 

Criminal violence 

Two other critical resolutions 
have been chosen for the Thurs- 
day debates on crime, where 
there is a reference to deep cofr 
cern at the “unacceptable level 
of crimes of violence against the 
person and of vandalism." and 
on Rhodesia when the Govern- 
ment will be urged without 
equivocation “ to recognise 
Rhodesia as an independent 
state and to withdraw all sanc- 
tions." The Foreign and Com- 
monwealth Secretary. Sir Alec 
Douglas-Home, will have the task 
of defending the Government’s 
policy of continuing sanctions. 

The maximum number or 
resolutions tabled for a specific 
subject was 163 on social 
services and health, followed by 
economic policy and taxation 
(131), housing and land (119), 
education (116) and crime (113). 

As the resolutions had to be 
submitted by July 20, there Is no 
reference to the recent bombing 
campaign in London and the 
Midlands, or to recent develop- 
ments on the mortgage front. 
There will, however, be three 
emergency debates on balloted 
motions chosen at the start of 
the conference. 

A large number of the resol u? 
tions on housing call on the 
Government to give additional 
assistance to -young people and 
first-time home buyers. 
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Wish libraries ‘hit by 
tonal control policy’ 





STAT! MBfcOUESV. could 
'Ve poor'.rcla lions "-nf 
— rary tieyrtqpmttre nf 
aient does no^-twversc 

i n mi to blare them under 

ather than, regional 

f% I n Harrison gave this 
! jijl 1 i Mtcrday ait the Library 
Jr! (I Wfca's annua) conference 
s. Isle of Man.' " 
risan, president of Ihe 
\ 3T 3 ??* rp affinned support 

• t-jA*' * oftish Library Ansocia- 
at the dmsjdu .to 

* fi rii; Scottish system on 


population • units . averaging 
* 100,000, compared with the 
29CMH»-fnr the test of the L-.K. 

He ..stated that- 1972 was a 
speclat-year ht library develop- 
ment with the formation of the 
■ British Library, the country’s 
entry into the Common Market. 
#nd the first full year of opera- 
tion of the Commonwealth 
Library Association. 

.There was criticism, however, 
"of the delay in constructing the 
new library building near the 
British Museum and unresolved 
-staff connact difficulties. . 




i bought for Glasgow 
riff court house 


X of a new sheriff court 
Glasgow to replace the 
ed courts was advanced 
urthiT yesterday when- 
■ation agreed to sell five 
gruimd at Lanristen- 
In the Court- House 
uiers for £450.000. 
the ground facing the 
TarJtnn Place had pre- 
eon acquired but the 
is held up hy objections 
ivnnjjijon of a disused 
s church. The Secretary 
for Scotland hats ftfven 
lor the demolition and 
•ration are to tarry this 
• with other buddings 

i drawings wiU now be 
mod for the -proposed 
rpm’r-built sheriff court 
..ich could be completed 
‘■’"and the present: sheriff. 


court buildings and Lanarkshire 
House sold for other purposes. 

Bomb fails to 
bait factory 

PRODUCTION at the Birmingham 
factory of F. A Power, the GKN 
package securing specialists, is 
completely unaffected by the bomb 
which exploded there on Sunday, 
the company said yesterday’. 

' 'The from entrance, reception 
area and an ad joining office were 
badly damaged by the explosion 
which also blew out several win- 
dow* at the front of the building 
io WUtnn, Birmingham 
: The factory, production plants 
ami oul&id* service. facilities were 
not affected by the blast. 
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j policy ; Plea to boost 

>ent’ on ; image of home 

«iie loans- improvements 

I HmKNT - poficy was “TTIE WITOLF, concept of home 
KA ziPi'Acd in- Vase ihpi improvement must be maintained 
^ developed in the public mind. 

Mr I so. that tt is widely recognised and 
*** 1 ^ J 1 . 0- , i .f ' acce ni cd as at least equally 

'v-vtrCnndle. Lonservutive j j cs|rab j t , JO other consumer 
fi lilif*r:e.iy saia.^esterday. la^ractions such a< cars, colour 
p** Matcpieni. ns vice- ; iclensnm^. foreign holidays and 
of '.tite Wfrtnem her boats," Sir. P. C. Buchanan, presi- 
of Mortgage. Brokers, . dent of the National Federation 
buiidinir ■ SMlcties ; of Builders' and Plumkers* 
^ iiiR the country down Merchants, s^aul yesterday 

n: moripa.ee rates. Mr. Buchanan, who was speaking 

tlnvcrmnerir must pive ai the annual punerol meeting of 
mp<' that the societies ' the National Fiwplate Council. 
i?i put the 'proFcrty- 1 cmpha’Jlwd the benefits to be 

democracy back on the'denvrd from L ^'-TSS 
• prsamsditons sucli as the NFC and 

/ mum te mri ««|?^ S SS2d. «W NFC to' to.r 
^ promotional activities and 

• schemes. Goi’Crnuienti^^ there was no doubt that the 
h deposits partly 2Gi n ‘- ■ downward trend «n ihe fireplace 
ntcrest.frec loans. r marker had been reversed. 
iv as demand would not," Between us wo have sue* 
-supply. ■ offers ns funds jeeednl in cajihirmg peoples'^ 
icioties on caadiiion they; imaginations." 
tow ways of anractins; : : 

£"££5 nf. r’ibvern-i INSURANCE FOR 
SP SbB-STANDARD 

ahlc.“ Mr;,. MclTrindle: DRIVERS 

"■ . ; Insuwncr f«w sub'jtandard 

.moiorWs—thost with poor claims 
SPONSORS rernrds. drink-driving ctmvictinn* 
■ Anvtiinc ! and other disadwnl3g«~-is avail- 

LUtiCiHlP5 <abfe under a fanlitv arranged by 

ictiicul compiniLS in 

Ovjrcn Company bT«U» EnWrJ>nfic 

inns.ur two £4.000 research .Motor .1 oiwies-. 
ips in anaesthesia. m the 1 Tins contract is hubsu-ibed to 
*» io people •'from abroad. • hi R number of Lloyd’s motor 
tit-il mAtanvP one of rite : syndicates ond it can be used by 
i{ T> ia being: opened to 4:>bo» m^uranre brokers through- 
i arucblheilst and the r out the country who normally 
h Japanese ' ApplJtitfoh* r ptwc a vuhrfytuwl amount of 
•n mvitcdj from sudabty : motor busmrsh in the Lloyd's) 
i cacuumciL . market J 


mi 




hemseJvrs. 

si. radical new- Govern - ] 
nilcies art* fijrtjtcoaiitii;. 1 
itiral damage could hp‘ 
ah!e.“ Mr..,. MciTrindle-* 


It means getting around quickly 
for the motorist, but for the shop owner 
it could mean yet another quick way 
to go bust. 

In shopping centres where traffic 
has been re-routed, surprising results 
have turned up. 

Shops in one position suddenly 
earn much less than similar shops 
nearby. 

Circumstances like this have to 
be accounted for when you’re looking 
at property. 


gpe^jK 


We consider everything carefully 
before advising you where to rent, buy 
or build. 

It’s all part of knowing what makes 
property one of the safest investments 
anywhere. 

Many people use our services 
profitably. 

Shop around by all means but be 
■..sure to come to us. 


70 J9TTyn StLwer* SVi - 6PE :: 

We make property work for you 


l 
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Government and MPs dodge ‘simple 
central issue’ in Ulster, says Powell 


The FSnahcial TOnes Wednesday September 19 X973 


Hawker begins Taveme party to 


FINANCIAL TIMES REPORTER 

THE BRITISH Govern went and 

Parliament . “ f “ r " t e?; a i, F n? 
replenish ” tin* water. a Is tor 
Ulster's continuing 'lOlence. Mr. 
Enoch PohoII declared last 
night. 

For four years. British 
politicians had dodged the 
simple central issue. Mr Powell 
I Conservative MP for tt’ofver- 
hampton S.1V.’) told a Unionist 
meeting at Portrusb. Go. Antrim. 

It was: whether Ulster was to 
£ e » Province of the Irish 
republic, which claimed it or 
■whether it was not. 

. " Th® lives that have been lost 
m the past four years and the 
havoc that has been wrought lie 
at the door OF those who have 
pretended and. who pretend still 
that anything- less or anything 


laid 0,311 tb ^ t is a£ stafce *" he 

Left open 

Every action of the British 

Government and Parliament had 
been calculated not only to 
leave the central issue open but 
to convey that they were neutral, 
jf not temperamentally disposed 
in the opposite direction to the 
majority i n Northern Ireland. 

“Of course. In public every- 
one on every side professes to 
believe that violence cannot 
annex Ulster to the Republic. 

"The facts are that/violence 
bas made more progress in the 
past four years since the British 
Government and Parliament were 
drawn into direct involvement 
than In 40 years when they were 
□oL 


“ There is the violence of 
those who scent victory and think 
they savour Its foretaste," Mr. 
Powell continued. “ There is 
also the violence of despair and 
frustration.*’ 

The bitter consequence of 
British policy was that it 
fomented majority violence no 
less than minority violence. 

Mr. Powell blamed the Conser- 
vatice Party’s “ over-riding pre- 
occupation ** with European unity 
for making the Ulster Issue obso- 
lete and even meaningless. 

To foil majority 

. The Prime Minister had shown 
“ some irritation ” at the lack of 
gratitude of Ulster people for 
their new executive and 
Assembly. The answer was obvi- 


ous — the " whole contraption ” 
was designed to prevent the 
majority exercising political 
power. 

If the province was to have 
peace the Government and . 
Parliament could come down on 
only one side: “ full repcesenta- 
tlon and exclusive representation 
in the Parliament of the United 
Kingdom.” "Mr. Powell said. 

If the. people of the province 
made that demand they could not 
be refused. It would end the 
doubts, hopes and fears upon 
which violence and destruction 
had grown and been nurtured. 

“ Peace will not come at once: 
for conviction needs time to grow , 
that the conclusive answer has 
been given. But peace, humanly 
speaking, will come no other 
way.” 


HS-146 build-up W 


BY MICHAEL DONN*. AEROSPACE CORRESPONDENT 


'HAWKER SIDDELEY Aviation 
is taking on additional technical 
staff and intensifying its design 
work, honouring the decision to 
go ahead with HS-146 four- 
engined -short-haul Viscount- 
replacement aircraft. 

As part of the build-up of the 
HS-146 programme, Mr. Cyril 
Bethwaite' has been appointed 
executive director in charge of 
the project.. He will be res- 
ponsible ' for control and « co- 
ordination of every aspect of the 
aircraft. - 

' His place as deputy chief 
engineer at Hatfield will be taken 
by Mr. P. R. Owen, hitherto chief 
designer. 


Among the aspects-of, the- HS- 
146 being * studied’ _are- where -in 
the group's factories, the parts 
will be madg. Final assembly will 
be at Hatfield. 

Design work is weH advanced, 
and production drawings will be 
sent to the Factories In Novem- 
ber. The first Sight is planned 
for January. 1476.- w ! *h aircraft 
entering sendee In 1977. 

As already announced, the U.K. 
Government is "investing a fixed 
£40m. at January, 1972, prices 
(£46m. at current prices) into" the 
HS-146 project, with . Hawker 
Siddeley Group financing the rest 
of the development (another 
£40nu>. and bearing any .cost 
over-runs that may be incurred. 



Introduction 

The financial year ended 30th June 1 973 was an Interesting 
and encouraging one far your Company. While there were 
inevitably ups and downs in the platinum market which. In 
common with other commodity markets, was bedevilled by 
nervousness about currencies, the trend was generally favourable. 
With the recovery of business in the United States of America 
and Japan, we were able to increase sales. This and better metal 
prices resulted in improved profits. At various times there was 
uncertainty about the rale of platinum and palladium in the control 
of automobile exhaust emissions. Fortunately we remained 
confident of the outcome of the research programmes being 
carried out by the automobile manufacturers and others, and of 
the determination of the Governments of the United States of 
Amenca and of Japan to continue with their clean air programmes. 
As a result, early in the year under review, we started preliminary 
work for a major expansion of operations and in September 1 972 
set this expansion programme in tram. This has enabled us to 
conclude, with confidence in our ability to deliver tf|e metal on 
time, a number of contracts for the supply of platinum and 
palladium for use in catalytic converters, of which the agreement 
with General Motors Corporation is the largest and most im- 
portant. The expansion programme is going well, but the benefits 
from it. in terms of increased sales and profits, will only begin to 
accrue in the second half of rhe year ending 30th June 1 974. 

But before dealing with these and other matters in more detail 
I would like to pay a special tribute to Mr. Hugh L Monro. 

Mr. Hugh L. Monro 

Having attained the age limit for full-time executives in the 
Union Corporation Group, Mr. Monro resigned as chairman of 
Impala on 1 9th January of this year, though. I am glad to say. he 
remains a director of the Company and we continue to have the 
benefit of his services as a consultant. A great deal of the credit 
for the success which Impala has achieved in its comparatively 
short history is due to him. Many of the fundamental decisions 
were his ultimate responsibility-notably the decision to start ab 
initio with a completely integrated mining, refining and marketing 
operation-end his percipience and determination to have all 
problems subjected to analysis in depth established a sound 
basis from the beginning. Mr. Monro would be the first to argue 
that the success of a business such as this depends on the efforts 
of a team of people of many and varied talents : and this of course 
is true. But it was Mr. Monro who was mainly responsible for 
choosing the team and it was his leadership that provided the 
co-ordination and inspired everyone to extend himself to the limit. 

Platinum market and sales 

Reflecting continued expansion of demand in Japan and the 
improvement of business conditions in the U.S.A. and Europe, the 
market for platinum and the oiheT platinum group metals wss 
appreciably firmer during the year under review than in the 
previous year. As a result, on 17th July 1972. it was possible to 
restore the former producer price of platinum of U.S.S1 30 per 
troy ounce. The two subsequent increase s-to U.S. si 50 in 
February, 1973 and to U.S. SI 58 on 6th June 1973-were 
primarily adjustments to allow for the devaluation of the U.S. 
dollar against other leading world currencies and, in particular, 
to protect the South African producers from erosion of their 
revenue through changes in exchange rates. I shall refer to this 
again later. 

Net imports of platinum by Japan in the year ended 30th June 
1973, are estimated at 1 118000 ounces as compared with 
784 000 ounces for the previous year, an increase of nearly 43 
per cent, reflecting continued expansion in demand for the metal 
for industry and jewellery. Japan now accounts for rather more 
than 50 per cent of the total consumption of platinum in the free 
world. It was feared in some quarters that demand for platinum 
would suffer a set-back when imports of gold into Japan were 
liberalised at the beginning of April 1 973. I am glad to say that 
there has been no indication of this so far. 

The one sector which showed little or no increase in world 
demand for platinum was the petroleum industry, reflecting the 
slow resurgence of refinery construction, the increased efficiency 
.of some of the new bi -metallic reforming catalysts and, probably, 
the large inventories of platinum which had been built up by some 
of the maior world oil companies in former years. The demand for 
palladium has been particularly strong and it is clear that palladium 
is playing an increasingly important part in the electronics 
industry. To some extern this may reflect substitution of palladium 
for gold as the price ratio of the two metals has moved in favour of 
palladium. 

Sales by the U.S.S.R. to the Western World, though continuing 
al a high level, have been carried out in a much more carefully 
controlled and orderly fashion than was the case in the early part 
of 1 972 so that, in general, it has been possible to maintain an 
orderly market which I believe is to the advantage both of pro- 
ducers and consumers. The main disruptive forces rn the market 
have arisen from currency uncertamues and changes in exchange 
rates. 

The producer price of plati num 

Over the past two years lobbyists and other opponents of the 
use of platinum and platinum group metals in catalytic converters 
for the control of automobile pollution have said so much about 
“costly noble metals" and the dangers to the U.S. automobile 
industry of putting itself at the mercy of foreign producers of these 
metals that I would like to put this matter into broad perspective. 
In the first place, it is important to realise that the fundamental 
consideration is not the price of the rrieial per ounce in comparison 
with rhe price of other metals per pound or per ton but its cost 
effectiveness. Thus extensive and costly research has shown that 
while, compared with other metals, platinum and palladium may 
appear expensive their catalytic activity over a wide temperature 
range, and their durabiliry. make the catalytic converter using 
these metals the most effective and economical engineering 
solution to the problem of reducing automobile emissions of 
hydrocarbons and carbon monoxide. 

Our business is to produce and sell platinum and accompanying 
metals and we believe that the best interests of our Company will 
be served by encouraging wider uses of these metals by offering 
customers, so far as th«s is possible in a world of changing money 
values, the assurance of conunuing supplies at a lairly stable 
price. For this reason, from the beginning, we decided that we 
would market our platinum at the producer pnee. Our first sales 
were made in December 1969. when the producer price was 
U.S.S130. Three- and-a- halt years later, at the end of June 1973. 
the producer price was U.S.&1 58. representing an increase in 
dollar terms over this period of just over 21.5 per cent- Over the 
same penod. however, the producer price to our customers in 
Japan, in terms of the Yen. has declined by 34.6 per cent- On the 
other hand, out sales revenue per ounce ot platinum, expressed 
in terms ot the South African rand, has increased by only 1 3.9 per 
cent or less than 4 per cent per annum, considerably less than the 
rate at which costs have inflated in South Arnca. 

The past record shows that the South African platinum pro- 
ducers have followed a consistently conservative and responsible 
pnemg policy. 
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(Incorporated in the Republic of South Africa } 

Statement by the Chairman, Mr. I. T. Greig 

Other metals t 

I Throughout the year under review sales of the other metals we f 

> produce were satisfactory though the markets for primary nickel 

i and for the special alloys produced by our subsidiary. Metallurgical t 

r Processes (Pty) Limited, were extremely competitive and profit E 

margins were sfightfy reduced. * 

i Development by Metallurgical Processes, under licence from « 

I Pose-Merre Edelstaiwerke G.m.b.H. of Germany, of rhe menu- t 

t facrure of centri-cast tubes proceeded well and the first sales of e 

I these were effected in the early part ot 1 973. This is a development < 

I which holds promise for the future. e 

l Control of automobile exhaust emissions £ 

F Towards the end of 1972. four of rhe major U.S. automobile f 

F manufacturers appealed to the U.S. Court of Appeals for the / 

district of Columbia against the decision of the Environmental 
’ Protection Agency of the U.S. Government to deny a year’s defer- a 

- mem of the standards set by the 1 970 Clean Air Act for the 1 975 r 

* model year. In February 1 973. the Court denied the appeal of the 

1 automobile manufacturers but remanded their application to the I, 

1 Administrator of the E.P.A. for reconsideration. Further public s 

1 hearings were held in March and on 1 1 th April 1 973, the Admin- 

istrator announced his findings. Briefly, these were that the v 

> oxidation catalyst using platinum or platinum group metals was f 

1 workable and that this was the technology that must be used to \ 

attain the desired reduction of emissions of hydrocarbons (HC) s 

and carbon monoxide (CO) by 1975 and 1976; that it was ( 

desirable to phase in this technology rather than to enforce it t 

nationwide in respect of the 1975 model year; and that it now - v 
i appeared that the contribution of the automobile to atmospheric e 

pollution through emissions of the oxides of nitrogen (NOx) had c 
probably been over-estimated. a 

In the light of these findings the Administrator granted a year's c 
deferment of the emission standards for HC and CO for the fi 
model year 1975, and set somewhat lower, but nevertheless 
stringent, interim standards for the State of California so as to It 

phase in the use of catalytic converters, and still lower interim ( 

standards for the rest ot the U.S A. At the same time he indicated a 

that he would urge Congress to consider amending the 197Q 
Clean Air Act so as to set less severe standards for NOx emissions f, 

for the 1976 model year and thereafter. v 

The following tabulation sets out the former and revised d 
emission standards: h 
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Model year HC CO NOx 

(Grams per mile) 

1973/74 3.0 28.0 3.1 

1975 (Clean Air Act) 0.41 3,4 3.1 

1976 (Clean Air Act) 0.4 

1975 (National Interim Standards) 1.5 15.0 3.1 

1975 (California Interim Standards) 0.9 9.0 Z0 

In the latter part of 1 97Z the Air Quality Bureau of the Environ- 
ment Agency of the Government ot Japan announced that it was 
intended to introduce legislation, to come into effect from 1st 
April 1 975. setting standards similar to those prescribed by the 
1 970 Clean Air Act of the U.S-A. The Bureau has since indicated 
that it is not disposed to granting any easement or deferment of 
These proposed standards for Japan. 

In recent months, more and more automobile manufacturers 
have indicated their commitment to fitting oxidation catalytic 
converters using platinum or a mixture of platinum and palladium 
far the control of emissions of hydrocarbons and carbon monoxide. 
In parallel with this, there has been a steady improvement in 
catalyst technology, resulting in more durable, longer life catalytic 
converters with a much lower platinum and palladium content 
than would have baen thought possible two years ago. It now 
looks as though the cost of platinum group metals for the oxid- 
ation catalyst at present-day prices will range from U.S. $6 to 510 
(R4 to R6.70) for each automobile. 

Thus General Motors Corporation has announced that it has 
developed a catalytic convener that will last the tife of the car and 
that the economy, performance and driveability of its 1 975 models, 
fitted with catalytic converters, will be superior to the 1 973 models, 
so much so that consideration is being given to fitting catalytic 
converters to many of the 1975 models not only in California but 
elsewhere in the U.S.A. ^ 

Finally, I should say, that if NOx emission standards are 
ultimately set at or around the level of 2 grams per mile prescribed 
for the State of California for the 1 975 model year it appears 
unlikely that platinum or platinum group metals will be used for 
the control of NOx emissions through the fitting of a second, 
reducing catalyst o; a dual bed catalyst system. 

We welcome these developments even though they may 
result in a somewhat lesser demand for platinum and palladium in 
the short term, in the longer term they should lead to a more stable 
and continuous demand. The indicated improvements in catalyst - 
life and reduction in metal content increase the likelihood that 
the technology of the oxidation catalyst will become generally 
established. Per contra, these developments will defer and reduce 
the danger of large quantities of recycled platinum and palladium 
recovered from spent catalysts disrupting world markets and will 
also reduce the incentive to saek substitutes or afternative 
technologies. 

We have naturally maintained close contact with many of the 
major automobile manufacturers and manufacturers of catalytic 
converters and have entered into a number of agreements for the 
supply of platinum and palladium to them. 

Expansion programme 

In the light of these and other contractual commitments, and 
our general view of the market over the next few years, the board 
recently decided to accelerate the expansion programme and to 
bnng all sections of the mine and refinery installations into better 
balance with a capacity of approximately 950 000 ounces of 
platinum per annum, together with the other accompanying 
metals. This capacity should be available towards the end ot 1 974. 

This further expansion can be attained m this short space of 
time since it involves only additions to tha concentrator, increased 
development underground, further housing and some minor 
additions to the platinum metals refinery : expansion ot the other 
mam installations, namely the shaft systems the smelter and the 
nickel/copper refinery having already been planned to make 
possible this rate of production. 

I should make it clear that not all of this capacity is at present 
committed on rorward contracts. Indeed one ol the considerations 
which influenced the board in deciding to autnonse this further 
expansion was the conviction that it is desirable that a primary 
producer such as Impala should be in a position to meet demands 
horn new users or increased demands from existing customers. 

Work on the expansion programme is going well and while 
there have been some worrying detays in delivery of certain items 
ot equipment, mainly from overseas the programme as a whole is 
running very close to schedule. Certainly there are no maior 
bottlenecks that we can foresee though the provision or services 
to the stands which we own in Rustenburg. namely water 
electncity and sewerage, at a rate commensurate with our housing 
programme has thrown a heavy strain on the resources ot 
the Rusienburg Town Council. We greatly appreciate the efforts 


they have made, and continue to make, to ensure' that there are no 
hold-ups on the housing programme. 

( should also like to take this opportunity of expressing our 
thanks to the Electricity Supply Commission and the Rand Water 
Board for their timeous provision of the two essential services of 
electricity and water, respectively; to the contractors who are 
engaged on construction work ar the mines and at the refineries; 
to suppliers of equipment including especially Vanderbijl Engin- 
eering Corporation Limited wbo manufacture our 5.0 metres by 
4.3 metres diameter tube mills and certain other essential heavy 
equipment; and. finally, to all departments concerned of the 
Government of the Republic of South Africa and aif the Transvaal 
Provincial Administration for all they have done to assist us. 

Administration 

Expansion of this order, over a relatively short space of time; 
and the resulting increased scale of operations, clearly called for a 
number of important administrative changes. 

In the first place it was obvious that mining would be on too 
large a scale and spread over too wide an area to be operated 
efficiently as one mine. Secondly, that there would be advantages . 
in separating responsibility for mining and metallurgical operations 
within the (ease areas. Accordingly, the mining area was divided, 
for administrative purposes, into two mines. Bafokeng South and 
Wildebeestfontein. each with its own General Manager and 
supporting staff. At the same time we appointed a Manager 
(Metallurgical) to be responsible for the operation of the concen- 
trator end smelter and certain ancillary services. Next month we 
will establish Bafokeng North as the third mine operating in the 
existing mining lease areas. This arrangement of a central con- 
centrator and smelter serving three mines should give us the 
advantages of a “sapor mine” in terms of scale and flexibility of 
operations while at the same time maintaining the close control 
and supervision which are essential for efficiency. 

In parallel with these arrangements we have also appointed a . 
Manager (Metallurgical) to co-ordinate the operations of the 
Company's nickel/co ppar refinery, the platinum metals refinery 
and the Bnafysrs and process development laboratories at Springs. 

In addition, we have enlarged the staff at head office to provide- 
Mr. K. A. B. Jackson, our Managing Director and Chief Executive, 
with additional support so as to relieve him of a number of day-to-- 
day administrative problems. In particular^ w» have appointed -to . 
his staff as Technical Manager (Mining) Mr. CL R. Netscher, . 
formerty a Union Corporation Consulting Engineer, and as Tech- 
nical Manager (Metallurgy) Mr. R. P. Flasket, who was previously 
Consulting Metallurgist (Platinum) on the staff of Union 
Corporation Limited. 

Operating results 

The profit for the year after allowing for interest on loans, a 
favourable adjustment of R2073 000 on realignment of currencies, 
and the excess of sundry expenditure over sundry revenue., was 
R26 045 000 being an increase of. B13 395 000. From this profit 
dividends equivalent to 60 cents per fully paid share were declared 
and absorbed R7 157 000 as compared with, respectively. 45 
cents per share and R5 287 000 during the previous year. 

Capital expenditure during the year under review amounted to 
R37160000 of which R6 740 000 was expended during the 
first six months’ period, which Is indicative of the increasing tempo 
.of the expansion programme. Included in capital expenditure for 
the year is the sum of R1 60300G to cover the cost of "excess - 
development", that is to say, development work carried out under- \ 
ground which is in excess of the amount required to sustain 
production at the current rate but which must be undertaken now 
if the mines are to attain the higher levels of production which 
have bean set for 1 974 and 1 975. 

Finance 

During the year under review the. uncalled balance of 
R1 397 000 of share capital and premium was called up and we 
increased our bo no wings by R8 968 000. At the year-end total 
borrowings amounted to R30536000 and we had available 
unused loan facilities amounting to approximately R23 350000. 
Since the year-end arrangements have beeh made to borrow, if 
need be, a further Rl 2 500 000. These facilities, together with 
appropriations from profits should enable us to finance tha 
revised expansion programme Which is expected to involve 
capital expenditure of the order of R80000000 during the 
eighteen months' period July 1 973 to December 1 974. 

During this period dividend distributions will inevitably have to 
be restricted. We would hope, however, that in respect of the , 
current financial year there will be a slight improvement jOver last 
year in total dividend distributions and that thereafter dividends 
will be on a more generous scale than heretofore. . 

The Bafokeng Tribe and the S.A. Bantu Trust 

As consideration for the cession of the mining leases Impala 
undertook to pay to tire Bafokeng Tribe and to the SJ\. Bantu 
Trust in proportion to the respective areas of the leases ceded by 
them. 1 3 per cent of the taxable income earned by rt in respect of 
any metals mined .under the authority of these mining leases. Since 
Impala carries out full beneficiation of the ore it mines, it has been 
granted in each year 100 per cent process allowance in terms 
of the South African Income Tax Act, 1 96Z and capital expendi- 
ture is thus allowed in full in the year in which it is incurred. 
Accordingly, Impala has a loss for taxation purposes' and no 
taxation or Government's share of profits under the teases, will be 
payable until this has been absorbed by profits. The rapid expan- 
sion of operations in recent years and consequent large capital 
expenditure has resulted in increasing the loss for taxation 
purposes with the inevitable result that the date on which the 
13 per cent will become payable has been further and further 
deferred. 

This was a situation not foreseen by any of the parties when 
tite agreements were entered into and one which Impala felt was 
dearly inequitable. We have therefore proposed that as an interim . 
measure, with effect from January 1 973. Impala should pay to the 
Bafokeng Tribe and the SA Bantu Trust as advance payments 
10 per cent of dividends distributed by the Company. This 
arrangement will continue until amounts due under the formula 
ot 1 3 per Cent of taxable income in any year exceed 1 0 per cent 
ol dividends distributed whereupon such excess will be applied, 
in rhe first instance, to extinguishing former advance payments. 
Such advance payments will be interest-free. 

Conclusion 

A major expansion programme such as that on which we are 
engaged has inevitably thrown a very heavy work load on the 
management and staff of the Company itself and of Union • 
Corporation Limited. Their enthusiastic and zealous response to 
this challenge has been one ot the most rewarding aspects ot the 
entire operation and, on behalf of the board, I would tike to taka 
this opportunity of expressing our grateful thanks to them tor 
their efforts. We also greatly appreciate the continuing support of- ! 
our customers in ail parts or the world on which rhe prosperity at 
our busi ness depends. 

Johannesburg 
24th August 1 973 
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[mr. DICK TAVERNEt Demo- 
cratic Labour MJ. for' Lincoln, 

will announce . plans , - for : his 
Party .during the next two weeks. 

Mr. Tayerne; wire -has been on 
a: fund-raising . campaign .in the 
-last month, promised this yester- 
day m a speecb to (he American. 
Chamber o£ Commerce during- 
which he -.attacked' the political 
platforms of all three : main 
parties. • . 

His - most .- scathing ; criticism 
was - levelled ■ at ids:, former 
political -affiliates, the. Labour 
Party. -The Socialists, he said, 
were .in the'.gri£ of Left-wing 
onion leaders who' did not 'rep re- 
sent the' interests ‘of* -the main- 
stream > _of traditional labour 
supporters.'-.: He attacked the 
plans ’■ to-. nationalise Britain’s 
largest companies us impractical 
And bit “at what- be called M£- 
WiJsori’s failure, to produce a 
realistic answer to-' inflation. . - 


• In. this situation. Mr. Tav 
said, the long-ierm fnlure el 
Labour-Party was under an < 

greater thrvat than that of 
Tory Party., 

The Conservatives, he elau 
had been completely, inconsis 
in their policies since they c 
to power. . 

Given this malaise In Be 
politics, Mr. Tavtivne said.' it 
hardly '* 'surprising" that 
Liberals were • beginning to 
appear as a" political force.-. 

- Liberals, themselves; be claii 
were in danger of imitating 
"other • political' parties’, bye 
selling themselves and promt 
changes- which could- not, 
reality;- be brought about. - 

What 'was needed, \Mr. Tavi 
concluded, was a'-piprCy or " 
sinuate moderates-" which w< 
.provide" a realistic answer lo- 
^country’s problems. r ‘ 


Conservation theme for 
architecture awards 

’ BY H. A. N. BROCKMAN, ARCHITECTURE CORRESPONDENT 


THE- ROYAL -Institution of 
Chartered - Surveyors, . and The 
Times .newspaper, under the 
title of “ The Face of Change." 
are. making the conservation of 
buildings the subject of their 
awards for 1974. 

The scheme will cover . both 
town and conn try and will deal 
with existing individual --or 
grouped ' buildings, - - including 
modernisation, . . rehabilitation 
and' extension: for the further 
use of an existing purpose.. 

Adaptation for other purposes 
will, however, also 'be considered 
if carried out in such a way that 
it makes a positive contribution 
to the surroundings and to the 
enhancement of local amenities. 

Cost benefit 

Modernisation or repair will 
not: -by itself qualify for an 
award, but particular reference 
will be made,- in those, cases 
accepted in .- the scheme, tu 
economic, and cost benefit aspects 


.of :the -work- of conservation, : -.- 
Private and pjiblic conce ■; 
local authorities' and private ' - 
ditfiduals throughout the 1-T- 
are invited to enter. APPlicati . 
aTe eligible provided the wort:, 
conservation reached cu:np!ct 
between January 1, 1969. r>; 
'January 1.1S74. 

Two groups 

. Entries are divided into ! ■? 
.‘groups; irr the- public sedjjj 
local authorities, Govern in 
departments, statutory unr^ 
takings and: other public bodi;. 

. in the private sector,- comnan/i 
'private individuals and ' cha 
able organ isatioiw. 

The'cTosing dale is Jaoiiar;.’ ' 
1974. The awards arc tu .'» 
announced in July.. 1974. - 
Entry forms arc now av ; jJ 
able from the Secretary Gene-i 
(Dept. VEAP), Royal Tns;itut! ‘ 
of.- Chartered Surveyors ^ 
Great George Street, Lund 1 : 
SW1P, 3AD; 


Wm. Gory wins award fo 
restoring Essex quarry 


CORY SAND and Ballast, the 
land pit operating company in the 
William Cory and Son division of 
Ocean Transport and Trading, has 
received an award for restoring a 
20-acre site in South Ockendon. 
Essex. ... 

The award was made by the 
Sand and Gravel . . .Association 
(SAGA) and af'Th c unvciUag of 
a plaque at the sile -by councillor 
T. Price, chairman .'of ThtBTOck 
Council, yesterday* Mr. A. G. 
Ellis, general manager oF Win. 


Cory and Son said SAGA had 
decided to contribute to the im- 


provement or the environment in 
2970 by awarding plaques each 
year for the best examples of res- 
toration and after-use of worked- 
out gravel pits. 

** In 1972 some 20 acres of 
land at Cwry Sand and Ballast's 
South Ockendon pit were con- 
sidered worthy of 3n award! We 
are submitting further areas of 
land at oar Essex pits this year 
for consideration "by the judges " 
said Mr. Ellis. 

At- South ; Ockendon - the com- 
had restored, more than 
10Q acres of land and would con- 
i* n j e fo restore the remaining 
land with the same care and 
attention. 

“ We well know, that as gravel 
operators, our activities bear 
heavily on the quality of the en- 
vironment However, sand and 
gravel is needed for the houses, 
schools, hospitals and roads In 
the area and I think that at this 
pit we have achieved almost the 
impossible, for we have opened 
up agricultural land, taken out 
the gravel, infilled and restored 
the land for further use, and 
actually been complimented by . 
somebody in the process." said 
Mr. Ellis. 

He expressed appreciation to 
Thurrock Council which always 
understood the difficulties en- ' 
countered by the company as 
gravel operators. “On our part 
we • appreciate .- the delicate 
balance they have to hold 
between the requirements of- an 
industry, such as ours, and the 
disturbance of the amenities that 
our operations inevitably cause," ' 
he added. 

“ We like to think," Mr. Ellis 
continued, “that we can show . 
that, accepting : that gravel has 1 
to be worked" where it lies, the 1 
best - possible - utilisation of land 


e can', he achieved: Much neec 
p minerals can be extracted -. 
f use by the construction induv ; 
s with minimum delay tn res! 
a mg worked -out land for furtR 
l. use." tv 

While' - planning authority 1 
s\ wertt Fully aware of the need -*>. 

1 continuing gravel extraction. « e 
f genera r. public .Had io.br. assu/£ 
r ‘ that satisfactory _ rest uratiori £ , . 
; beneficial after-use of excava^- 
L land were achieved. • 'B; 

. . For only under such corns 1 
I tions^ could operators ci 
• their applications for furtlxi 
1 gravel extraction to be efo" 

1 side red Mr. Ellis concluded. ^ 

PER courses 
for executives t 
seeking jobs a 

JOB-SEEKING executives 
find difficulty in presenting the £ 
Selves lo prospective employ# 8 
can get practical help by faks 
a new course designed for (bc e 
by the Professional and Exec^: 
"•'thrift Recruitment service (PEPt, 
the Department of Eraployme* 1 
stated yesterday. ^ 

The three-day course run ks 
PERr-lhe new-sLyled naliomviic 
service for the recruitment * 
professional, admuristratiift 
managerial, technical and sciej: 
tifle staff — is available free to te' 
job seeker, whether or not he h!" 
registered with PER. Sale qual- 
ifications are that the applica.1- 
must be within the profession g 
and executive category, and ud 
employed or facing —Jundanc,* 
Where justified, the cost ^ 
fares and overnight accommodT 
tion are available to those wIt 
take a course. * 

.. The course syllabus is design^ 
to teach the correct approach *3 
a prospective' employer. It ife 
eludes, far example, reassessing 
personal skills" and capability 
preparing letters of application 
conduct at an Inerriew; and aV; 
insight into the workings of ttr 1 
Job market. There are praebcif- 
sessrons to develop approach, ti; 

Pilot courses have already beei-. 
run successfully in each of PERj£ ' 
seven operational divisions. Log 
don. Bristol. Birmingham, Mai..' 
Chester, Leeds, Newcastle an 
Glasgow. : 


A UNION GROUP CORPORATION COMPANY 


TH I V HOI MX MM B h R COMPANY LIMITED 


Review of the 9 months ended 3ist March, 1973 
SUMMARY OF RESULTS 

" Smooths to- a months 10 


311.Z3 

£000 «nru 

external sales l4.X4i» n non 

Prtifil before, taxation ' JjJJj 

Taxation .. .. 462 179 

Profit after taxation 544 254 

Ordinary. Dividend. : .... 67 U22 

Gross Equivalents. . ;L *13-3875% 17«t 

Earnings per Ordinary Share of 2Sp *22.4p 9Jo 

Book Value of Funds attributable to 

each 25p Ordinary Share 1. 158p 59p 

annum rate,. 1735.% And 293p 
Points from Chairman’s Statement:— 

Turnover for the first, four months of the cutrent year has 
continued at a very -satisfactory rate and all indications point 
to a continuation, of profitable trading. 

The Group has acquired N. V. Warco, a timber engineering 
company operating m Belgium, and is participating as to a 
40% shareholding in Arbor A/S, a chipboard manufacturing 
company in Norway. ** 

The Annual General Wearing ' 

will be held at l2 noon on 11th 

October, 1973. at Phoenix House, 

Manor Way; New Road, Rainham,- - 
Essex, from ‘which., address copies 
of the 1972/73 Accounts may be’ 
obtained on application, to the 
Secretary:'-' * / '• -^v' • 
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£000 
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433 
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254 
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17% 
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What the world 



§ 


i 


is half our business * 


The leisure business is big, and getting 
bigger. 

More people are playing tennis. So AMF is 
^ selling rrtqre and more of its famous Head tennis 
racquets. _ 

■ . More people than ever are playing golf. 

So Ben Hogan top quality clubs are in demand 
throughout the world. 

More and more of our Head skis are seen * 
on the mountain slopes. 

Harley-Davidson are the motorcycles 
every body wants to ride. 

AMF Mares underwater sports equipment is 
making a lot of people very enthusiastic about skuba 
diving. 

In dozens of leisure time areas AMF is 
supplying the products that more and more people 
have fim with. 


It's why sales of AMF's leisure products have 
risen by over 86 p in the past two years. 

But what the world does in its leisure time is 
only half our business. 

AMF has another side, too. 

Ourindusirial products and sendees account 
for almost half of our total re ven ue. 


REVENUE 

NfflJUONS 


They cover electronics, special process 
equipment and automated machinery. 

Aggressive marketing plus top management 
with real vision are thrusting AMF to the top in 
both markets. 

To find out more about AMF send fora copy 
of our 1972 Annual Report. 

W rite to: AMF International Limited, 

25-28 Old Burlington Street, London W1X 2BA. 
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A worldwide manujEactuier of 
industrial and leisure goods. 


Efeafosjstems Aircraft Equipmeitand Sea-LnrtO^Mngrap.iiiSys^,-^ P ‘ -t * j 
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residential property 


Knight Frank & Rntlcy 


Solicitors 
fail to - 
collect 
court award 


Septornner 19-1973* 
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COUNTRY 


By John .Wyfes,Lab©ur Staff: " 
S QXJCITO RS HAVE failed 


BY NOEL HOWEU, LABOUR 


bollt 

pens 


SUSSEX COAST 

Extending from Littlehampton to fyidd1etonon*Sea 


bailiffscourt estate, cl imping 
A n Arable Farm with house, 9 cottages and about 
S70 acres. An outstanding property at present known 
as Birers Hotel. Two further residential bouse units. 
Littlebampton Golf Links. 


The above all let and producing about 
£13,000 per annum. 


Also: 13 cottages occupied by Pensioners, Car Park 
and Freehold and Leasehold Foreshore and Beach. - 


IN' ALL ABOUT 1095 ACRES 

FOB SALE BY PRIVATE TREATY. 


CUMBERLAND 

CLOSE TO THE LAKE DISTRICT 

AM OUTSTANDING AGRICULTURAL AND 
SPORTING ESTATE 
OF 1073 ACRES . / . 

hi beautiful and unspoilt countryside 

An Attractive r.tadroametf -House 1 

Excellent Arotrfe and Sxoch Farm 

Pheasant shoot. wiMTowhog and Croat Ashing - ' ■ 

Shooting Rights over 3250 Acres Grti use Moor, 
offering great scope fOr improvement 
F OR S ALE BY- PRIVATE TREATY 
WITH VACANT POSSESSION 

Apply; EDiNBURGn OFFICES' 

S Charlotte Square, Edinburgh EH2 4DR (Tel: D31-225 TIBS) 


DEVON 

Exeter 9 miles t-. . 

BARTON HOUSE ESTATE . - i - 

. AN IMPORTANT RESIDENTIAL AND : " 

AGRICULTUR.AL PROPERTY : > ' v 

A most attractive scheduled 15th-century house 
recently completely modernised and Ik a 
charming situation 

3 Reception Rooms. Study. 5 Bedrooms. 

2 Dressing Rooms. 4 Bathrooms. Staff Cottage.' 

Oil fired central heating. 2 Farmhouses. 

Extensive modern buildings. • • 

IN ALL ABOUT 420 ACRES ''-Y-F 

FOR SALE AS A WHOLE BY AUCTION 

at the Rougemdnt Hotel, Exeter ' 

on Friday, 5th October at 3. 00 p.m. . - 

(Unless Previously Sold) : 

solicitors: , •- ;• 

Messrs. Slangaier and May. 35 BasfoshaJIStreet, Loo Mo EC2V SDB 
Chartered Surveyors;. ■ . . .-.-.y. : . .. 

R. H. & R. W. CLUFTWr. Bait GrinHead. SOSSPX. f’TeL .' 

AUCTIONEERS; KNIGHT fRAfi K~**BPTLEY. * 


LEADERS :OF fhe :l National 'fee Januaty 1 .point, it could index, an extra week’s 
... „ . „ -aJS Union of Journalists- .will be- come into conflict with Govern- ■ and improved 

their first rna- to collect £3£Q0 pressed next week to adopt - a .went paypoLicy .since journallfiT^ atTangementa. 
compensation awarded , to -a £20 a week pay .claims for 3,400- Ust received pay Increase® ; on- - The current Senior minim 
Southampton .. engin^ r from a. national newspaper journalists. July I this year under the second rate is £2,900 a year (£2,800 

Amalgam«%a. _ ^«''-the‘.'.'ittiioh , S ' 'GarxeirtGoYern&t^'pay'poGcjf five' yearV service' (£3| 

btanefr-^e allots bnly one principal 'mcrease to Manchester).- There are, h 

-j‘ -.V» . ,i- _ _ -r— •- BBPT . irilKhnn-il - *4 ^ 


arif: 


mt 


itp 


\to 


SOUTH H£R£^RD^HIR£ 

Hois-on-Wye 1} miles. motQruxcif 1$ miles ■ 
TOWNSEND farm; BRAMPTON ABBOTT5 
A. FIRST CLASS ARABLE AND • . 

DAISY FAlt«JN A SUPERB SITUA-nON- 
1 Farmhouse with 2 reception xbomsi domestic offices: 
4‘ bedrooms, bathroom. 5 modernised cottage^ 
Extensive; compact range pf farm, buildings' including 


gfneerjng 
The unlokT 
has said 
cofaply 
to hand 
there 

t JwL . ... 

has . ... 

-because 
_ the 

tribunal 'saoer. jpnm~ 
Industrial Relations . 

Id hunting', against 
bank/*? ' .accoumr~ - * iMSvCi 
sQjjcJiwrp. ytstfi;. rtdfflij&ii! 

“ ——■**« ” j^roceedlii, 

of 

- _ H$Iations£o_ . 
tmm-p w«IUfy^sei 


ne 




Ift^eSt^Iavdlved^-and - is~-tOr-he-ey^nFy 12 -months, and the July «?**> «Mition*L ■- 44 
00 tfde ! Jd ^ meeting . ' next -:week ri^foMwrnallsts of £150 aryear ^ reem ^ ts ‘ ' to Mtodual 
beM&jnnk and me negotlMqw onV-iurtimial basics, plus' extra paper offices. Average eamb 

estim* 


Jjrank apd: 
g&PQIJ wages 
".London ' demands 


ve drafewth ihdividnaljiewspapetS, I? nBe 1 ._£? a * a ^ t ’ 

wjas jhe-. equivaledt.-of abont MaDehester_--to about £4^500 


to 


*Ti 3F&£ZSi35i& •^•'i^jnSS 

.-^S^ewspap«F -employ^ ^mdations. • . ' lodged^£15i week daUn-ev 

mP Street and .• Jhn CentHflf.LoiidoB brasch of 

Of^*ffiese£'v. f - J v - : : V?_r -tte-NDJ-is pressiiisMfatf.ud^d to 

S is . also' being 1 pressed ssA a'yearJmmSirjreigirtf . 

“ ! ^^^ -LdndohMo- 


■ ■ — - CwrtrjlJ.LondoB branch of ing= 9,000 provincial . journaBs 

# Tlie NPA is to-day due ton 
four print unions in the i 
y^fiWayearroa tinuing discussions over 
'i TpfofrarTTTi T^tCT. possible re-allocation of ~£L 

fMke .'-Current pby?'§e4] a* aiS« /skli^fbr a cost of “lost” through a Pay 

* • -■ -"• -naiT y :rf>(iny»" prfriMBwgr' "jpi^terfy mling which blocked the hr 

ins-forward of an. S per e 

;J.lf tb<i^ ^ tadon ^^dis» to .p^ew ad%we of* Using pay rise. 

obt^.^ost v -*61,<)dtm..flhes^ .... ♦. .. -- . v ... 

ihvoI^SW. Swan Hunter lay-offs soon if 


130 _(i)w.-dairy unit \with- herringbone pariauty - 3 ; 
install ed ii 


if in 197% and grain stbfage^for about SQOrtozg.- 

IN ALL ABOUT 495- ACRES - ' 4 . V S 

FOR SAUS BY AUCTION . : . r _ ' J ; 

■on the 25th October. ar ‘the Chase Hold, 
afrtri'BSREFORD OFFICE; = • jl: - . 

M BrwwfStroet. fferefts*. ; CFvMdloaq; : MS 88§7) 


LONDON & NEAR TO LONDON, 


FORTHCOMING AUCTIONS 


COPSEN MANOR, ESHER, SURREY 

A MAGNIFICENT RESIDENCE BACKING AND WITH ACCESS TO OXSHOTT HEATHL IN 
IMMACULATE ORDER AND WITH SPACIOUS WELL-PLANNED ACCOMMODATION 
haU * 4 rettiptura rooms, 9 bedrooms, 7 bathrooms (4 en suite), self-contained guest whig with 4 room's and 
2 bathrooms. Staff flat Double garage. Central heating. Hard Tennis Court Beautifully displayed gardens 

and grounds, in all about 3} Acres.’ 

LONG CROWN LEASE AT NOMINAL GROUND RENT. 

AUCTION— 23rd OCTOBER 
(Unless previously sold). 

Joint Auctioneers: 

RYLANDS & CO., The Mead House, Thomas Street, Cirencester. (Tel: 3I0L) 


AURW-leadm. cdaimeayeBtep^, 
day 'tbat-th^^o yes on 'Behalf- bf 
Mr. Hill were directed against 
the wrong.: bank account .since 
Mr. Hill was .a member, of .the 
union’s- engineering -section 
whose account is quite separate 
fronr the joint - accou nt covering 
all four of the AUEW’s sections. 

But,' "partly - as ■ - a defence 
against sequestration* the claim 
that the engineering - section’s 
account does - not contain enough 
money to pay. the compensation 
demanded. . 

A spokesman, for Mr- .Hill’s 
solicitors said yesterday that any 
AUEW bank account could 1 be 
garnished. They: would now seek 
to ‘find an account sufficiently in 


I credit tO'ptOTJde the £2B00. 
Mr. - Hill's- solicit 


MALLORD HOUSE, MALLORD 
STREET, CHELSEA, S.W 3. 

A SUBSTANTIAL CORNER PROPERTY 
At present arranged as five well-appointed flats and 
maisonettes, the building also lends itself to 
re-instatement as a family bouse. 

With Vacant Possession of 4 Units. 

FREEHOLD 

AUCTION— LATE NOVEMBER 
(unless previously sold) 


30 CLABON MEWS, 

CADOGAN SQUARE S.WJL 

This larger than average mews Js one of 'the few . 
remaining unconverted properties in this sotight-after 
location just off Cadogan Square. 

LEASEHOLD ABOUT 49 YEARS 


AUCTION— 6th NOVEMBER 
(unless previously sold) 


POST HOUSE, 

29 STRAND ON THE GREEN, W.4. 

AN UNIQUE LOW-BUILT RIVERSIDE HOUSE 
OF UNUSUAL CHARACTER 
Drawing room, dining room, - suite of bedroom, 
dressing room and bathroom, 4 other bedrooms, 
shower, bathroom, spacious modern kitchen /breakfast 
room, 3-car garage. Central heating. Delightful 
large walled garden. Patio. Possible moorings. 
FREEHOLD 

AUCTION— 23rd OCTOBER 
(unless previously sold) 


IN ASHLEY PARK, 
WALTON-ON-THAMES, SURREY 

A DELIGHTFUL FAMILY HOUSE OF CHARACTER: 

set in secluded landscaped gardens providing ah extra 
building-plot (subject to consents). 

In all just under If acres 

3 spacious reception rooms, 5 bedrooms, 2 bathrooms, 
kitchen/breakfast room etc. 2 garages. Central heating. 

FREEHOLD • - 

AUCTION IN NOVEMBER 
(unless previously sold) 


, _ idtors abandoned 

their earlier . intention . of using 
bailiffs to obtain £2,800 worth of 
property from the AUEW’s head- 
quarters in favour of - the 
garbifihee proceedings which.it 
was believed would be easier to 
put into effect 

In addition^ ■ the union is 
thought to have taken steps to 
indude its property within its 
prote<hed funds. 1 
Mr? Hill was a warded, the com- 
pensation after being, -expelled 
few the AUEW for refusing to 
take part in u noffic ial industrial 
action. Other AUEW members at 
International Synthetic . Rubber, 
of Southampton then! refused to 
work alongside .him. 

Solicitors acting on behalf of 
Mrs. Maud Heprick have written 
to the AUEW asking for payment 
of £400 which was awarded to her 
by an . industrial tribunal. As in 
the case of . Mr. Hill, the union 
has refused to pay the money to 
Mrs. HenrLck .who .successfully 
claime d to the tribunal that the 
AUEW bad unfairly dismissed 
her ftom her job at its London : 
headquarters. 


welders continue strike 


FINANCIAL TIMES REPORTER 


THE 

strike 


•• WEEKsLONG unofficial Dm 'a. fortnight and expect to This 
of LQOff welders r in the keep production going for the men 
shipbuilding yards of other trades.” . rebat 


to This will be distributed to 
when they collect 

Tyne shipbuilding yards of other trades.” • . ' . ■ ~ rebate to-morrow. 

Swan Hunter now looks certain. The Tyne district committee of ” We will . spell out . to 
to continue into next :w&sK at the Boilermakers’ Amalgamation, members just exactly what 
least This will most likely pean which.- was rebuffer . by the happened with their bonus d 
layoffs among the other boiler- strikers' on- Monday, is now to date,” Mr. Ken Cairnt 
making trades. „ planning to call a meeting of the district delegate of the on 

We are-doing "all we can to. men next' week inafresh attempt said. “Views can get distd 
avoid any layoffs this" week;" to- get them back to work. - about negotiations and we' 
said - a management spokesman : -Before that all the welders will ensure that everyone gets a 
yesterday. “But .next Week they get a “case history" from the picture. 
wiU be aimost inevitabl^. Yciu committee of their bonus claim. “The union agrees that 
cannot be without '1,000 welders which has caused: the stoppage, welders have a case over Ik 

payments but they" i 
recognise that dll claims um$ 
through the. proper procedui' 
they are to be settled." - .- :■ 


Council officers end / 
refusal to pay wage rise 


EX-TUC COUNCH 
MEMBER DIES ; 

Percy Hanley, a member 


REFUSAL TO -FAY WAGE RISE meases were above the approved 
TWO MUNICIPAL- chief" officers. Government levels: - 

have called off'<heir month-tons- - Yesterday," ' following • .tiie executive council of the cAgt 
reEuMl-to jMii wige riie ^W .SSSi <rf .■ttwlr . vka., t h« log, wetton jtf th , An^p 
manual" workers exnp layed 


National -and Local Goverhxnent Union of Engineering' War 

„ . . ... Officers Association, to support for 14 years until his^ retires 

Ol ay ,. Cros s Distoet , .CoundL their defiance qf the crnmciL the in May, 1970, died yesterdc 
Derbyshire.' officers .announced "that they a Peterborough hospital. He 

Mr. Frank Green, clerk- to . the : would pay the rises, hut only 68. 


pay 

LabomH^ntrolIed council, and “reluctantly.** , Mr. Hanley was form erf 

Mr. Bill Carterton, chief: financial The'decision finally -to pay out member of the TUC G<a- - 

officer, refused to implement the :increa^ wifl. aseaix tiint the *€0«b(aL r - In -'his.^ ^ftnat-swi’ 

rises of £4-60 a. week agreed by manual - workers "will withdraw office he Was elected ' prm 

the edunclllOTs because ‘-they the strikeaction they threatened of the Confederation of £ 

feared they mlght be penalised if ilm extra cash payments, were building and Enginee,. . : 
v - ' JL ' a 'T**' *• 


by -the -Play Board as ' the in- delayed, any longer., - . 
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20 Hanover Square. London \V 1 R 0AH Tel: 01-629 8171 


Bets 
union claim 

for cm 





LONDON HOUSES AND FLATS 




i 


a Thameside home in London 


w ^ 



THE AMH1LL GROUP 


t 


Tlia J. iM. Hill Group offer luxury flot* in a 7 ham ax- tide 
development at Battersea ... 

VALIANT HOUSE Phua 2. Vi a rage Crescent, S.W. 1 1 . 
Old Battersea village is the setting for these .delightful 
flats. Accommodation com prises one and two bedroom 
several with roof terraces. Central heating, 
and fitted carpets. Open and covered parking 
bays. To be sold on 9 9 -year leases. Estate /> 
[01-228 “ - 



including 


'ift 
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V 

P 

ra 

fit 

Ol 

rc 


a sit. n 


5. Sun. 2.30 to 5.30. 


VAUANT . HOUSE 

ONE-BEDROOM BATS FROM £I<y2S0 
TWO BEDROOM FLATS FROM £23£00 
Enquiries to Lhe Estates Manager, Hills 
Structures & Foundations Ltd^ Heather 
Park Dr/ve.- WemWey, Middlesex HA0 
1SX. ; Telephone! Of-903- 551 1. 


BECKENHAM . 

. PARK UVNCUEY BORDERS 
Superior 4 bed. detached residence 
erected T«37, one of the hoesx in the 
■ district. Double drive- FvU CM. 
3 reception, cloakroom, fitted kitchen., 
luxury bathroom. Dble. flarue. U acre 
Plot. FREEHOLD £56.000 
DUFFS. 650 0155. 

. (Also opco on Sundays! 


OPPOSITE RICHMOND PARK 

Top. of Kingston Hill, firm time an 
market, wry modem <16631 execu- 
tive's Residence. 5 Beds. X Baths.. 
Original design ground floor, opco 
Plan, split level. Large fitted kitchen. . 
breakfast recess, Utulhr. Room. BoAer 


Large - 

Utility. .. 

House. Gas C.-H. Double oaraoe. Com- 
pact garden. 2 large sun Bakmiles. 


I 


Nr. 4 golf courses, a MaotMid home 
for familyTentertalnlng 


.. only ' B BlHe_ 

from town. Offers or. £69.000. Rlog 
01-546-4063. 


NETKERHALL GDNSL," Hampstead/ 

Spacious 2nd Floor Flat In d e tac h ed 
house . '2 beds. 1 - recept. -etc. ,t«B vrs. 
ise. gjr. css. Price -£19.900. Herman] John said all efforts at concilla- 
a^.309 west End u*WA 


THE UNION of Bookmakers’ 
Employees . yesterday won 
further bargaining references to 
the Commission' oil Industrial 
Relations t in , its fight to gain 
recognition. 

A National Industrial Rela- 
tions Court order said that staff 
bargaining procedures in three 
compan ies s hould be investigated 
by ft© CTO.-. 

in one case .-^involving Ken 
Mundefi {Turf Accountant), of 
London, Sir “John" Donaldson, 
president of court, said -the 
union and the company were 
near to agreenjent. 

•It was possible that the matter) 
would be resolved at an early | 
stage- in the CER investigation. 

The union had 117 members 
out of a total staff of 100, ex- 
cluding area managers, and Ken 
Munden had been ; prepared" to 
grant bargaining rights. A dis- 
pute arose, though, when the 
company and another bookmaker 
were taken over by Equity 
Enterprises. 

In the other~two cases— affect- 
ing Roland Jones (based. - at 
Blackpool) ‘and - Gordon Nunns 
(Airedale. Yorkshire) — Sir 




MYe^fta 30 th June 1973 

(imsed eri unauirted figures) 


June 1973 June 1972 Year 1972 


~s- - 


GROUP SALES. 

PRE-TAX PROFIT 
AFTER-TAX- PROFIT 
PROFIT ATTRIBUTABLE TO ORDINARY 
' SHAREHOLDERS - * 

EARNINGS I*KR SHARE " 

• — * Before Extraordinary' jit ems ........ 

— ' After Extraordinary Items 
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' _ JT000 

268,090 

. ?22,000 

461,000 

20,470 

15342 

34^21 

10JBB5 

8,611 

19,064 

7J857 

6.493 

- 13^65 

7>28p 

5-94p 

12.73p. 

6S8p 

5.77p 

12.42p 
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BUILDING LAND AND SITES 
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ALDWICK, West Sussex 

Premier residential area close to sea. 1 £ miles west 
of Bognor Regis 

32 ACRES 

SUPERB BUILDING LAND 

with- the benefit of 
OUTLINE PLANNING PERMISSION 
RIPE FOR IMMEDIATE DEVELOPMENT 
OFFERS INVITED — PHASED SALE CONSIDERED 
Further particulars from: 



41 Chapel Road, Worthing. Tel: Worthing 30121 


ISLE OF MAN 

5 acres Building land Freehold 


Outline planning consent 20 plots. 
Spectacular sea and country views over Laxey Bay. 
To be »!d by Tender. 

Provisional details from 
Chartered Surveyors 


ar; 


Bpwring Road, Ramsey, hie of Man 
Tel: 0624-812236 or 813340 


' COUNTRY AND COASTAL 

1 HOUSES AND HOTELS FOR SALE 

GUERNSEY, CHANNEL ISLANDS 

j Large selection of Guest Houses and Hotels of various grades and 
sizes from 05,000 upwards. 

Houses for mainland buyers from £25.000 to £120.000. 
VILLAS & ESTATE AGENCY LTD„ . 
j M The Bordage, St. Peter Port, Guernsey. 

| Tel. 0487 2532S or 24948 

i • - -- L 

KEMBERTONL, SALOP 
5H1FNAL A MILES 

Wlthm oUf commuting discs oca of 
Midland Towns and readlljr accanlble 
■ co A. 5 and M.6 Motorway. Fine. 
1 deijKbdally siouted modem - country 
j residence with land. The bouse, which 
occupies a choice rural pMiriea ever; 
1 looking prereced farmland, was built 
1 for du praMfic owner In IW3 and 
designed whft future extension in mind. 
It Is aitcfully appointed, and tbe 
admirable accommodation includes: 
fine through lounge, separate dining 
room, four bedrooms. Outside: garage, 
magnificent covered swimming pool, 
formal garden and two meadows, in 

; SAL COMBE. S.W. DEVON COAST. . A 
tiny waterside cottaga naadfoe anodemi- 
1 s««. witb use at m-hraze «ay and 

landing. Living room, shower room with 
1 To anal on October 

lyi- 1973. Deails Tram PAGE & 
i i^’^4 1 ^- S - V - A " SALCOMBE. iTel. 

1 

j CORPORATION 
j LOANS 

it — — 1 

WH l«: i « 

all SOME TWO ACRES 
AUCTION— SEPTEMBER 25th 
(unless previously sold) 

WILLIAM D. HAWTHORNE 
.& CO. 

Auctioneers and Estate Agents 
14 . Waterloo Road. Wofvertwrjrtoo. 
Telephones 27257 

10i% 

Min* 0,000 

B 


LAND FOR SALE 

. 1 

PERSONAL' . 


Another application by tbe 
union : for ah investigation, -into 
I bargaining rights in the Seymour 


and Storey Group, based at Maivj 
cheater .- and . Barnsley* 


was 


adjourned to a later date. 

Last week, the NIRC referred 
the union's bargaining claim at 
John Joyce, of Hartlepool, to the 

cut 


Extracts from Statement by 
Tbe Chairman Mr. William Fraser C.B.E. 


RESULTS 


Pit dispute 
over bus 


J i 

Lr 


journey ^ 

MORE than WOO men atl 


dispute involving travelling time. 

For. the past six months about 
150 face workers at the pit have 
been -travelling from Barrow to 
the shaft at the now-disused 
Barnsley. Main 'pit two miles 
away, to be nearer the coal when 
they go underground. The -two 
pits are now connected. 

Last week * the colliery 
manager, "after consultation with 
the . unioit branch, switched a 
further nine -development 
workers to the system. But the 
nine njen have refused, to travel 
by baa to the shaft and the 1,300 
men at the: pit have walked out. 


mid higher; - 

, Pre-TaxFrofit is 29% higher* at £20.47 mica. ' ’ . . *tP C 

their tt# hoiding i„ ******* to diepo^ 


INTERIM DIVIDEND 


F 


*?( 


whid, wia iTOUtation 

1st January. 1S74, «, ‘ 1972 - 2 - 75 «- Payable on 
oh 23rd November, 1973. xaj^ateihd in the books of the Company 

interim ^ disparity between the 

for tee fuU yoar. whi^ wiU, of 


LIVERPOOL FERRY 
SERVICE RESUMED 

After a 23-hour strike of crews I 


PIWBPECT3 FOR THE YEAR 


Acer ox. 20 rib in Kent. Agritui- 
taral - *mJ woodland gn»n bell. 
Development plan registered 1937. 6 
houses per acre, interim Development 
Permit 1946 prptagiy tamed now. 
although £2.500 construction work 
then done- Anticipated future 
development potential, 

IDEAL FOB LAND BANK 
Freehold. £404190 &UI4J 
Principals only please write tax 
-T.2627. Financial Times. io. Cannon 
Street. EC4P *SV. 
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SOLARIUMS 

IMHABCSHBWMS 

Suw A ud and tasdnf tfwsigtButUw UC 

for tMdwn.wob.WcMertfieWP'i* 

. ■Mwntwlmsurt 


| management and " the men's 
: leaders reached agreement 
[yesterday afterhooD and the 
j ferry services were resumed. 

Many hundreds of commuters 
at peak hour on Monday and 
again .yesterilay 'had to make 
their way cross -river by other 
means. 
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present, the era of . 

. " ray which we-hMCf'uft 
• for the loatSfrye&n^ 

B « • . -e. behind m We : 

become used a . -fapt. 
id highs recast -energy 
. new ways ©f using: 
sic resources more 
"he iatd^- : -' ' : 

c was 'addressing a 
- erey Supplies rconfer- 
; lised by- the Financial 
ssociation with British 
•verseas Division; 

?d for prompt inter- 
Elaboration on energy’ 

\ VAf, among - - consumer 

T ‘ important .. is : :the 
on between producer 
' 1 1 ner. whose common in- 
\ r* -a of much ‘ greater 

> than their t&gex- : Sir Eric Drakes chairman ot Mr. Charles J. DiBensu special eousnltant to the XJ.S- 
ib equally depend on ' BP President, and HQ:. Derek Ezra, National Coal Board chairman- 

ive development .of • 

wnerihf An -American view of the pressures against the develop- "Can electricity fill the energy 

rtdnnt h* h* world energy scene was given by ment. of new oil, coal or nuclear gap? " 

ion but ' ThrnH»h ^ Charles" J; DiBona, special resources, meant that the U.S. ' With world demand exerting 
1 even if soSS consultant to the President for would now join Western heavy pressure on oil and gas 
thv and arduous* ” -energy, matters. . . . Europe and Japan as a- major supplies there will be a shift 

warned that “iiiat as He said: “ We will increase our importer ot oil. The implication in the pattern of energy con- 
mod oilfield -urattie* domestic output of oil. We will could be acute competition for sumption to electricity, he said, 
iew there is daneer in roshe' far' greater use of our vast oil supplies which could- bid up Energy consumption will con- 
tin* an oilfield m in supplies of coal directly, and prices and. jeopardise agree- tinue to rise at a higher rate 
there is a ' noint converted to. other fuels, than ments. than population, and electricity's, 

inch the Heller who anyone imagined [possible a year He said areas for policy was share of total energy use will: 

is advantaee- too far *So. ' We plan tt pbur funds into an avoidance, of " competitive expand substantially. i 

• seller's market mav * gigantic research and develop- scramble for oil by consumer He believed that electricity 

' ?elf in the lone 'run” ment programme. countries; creation ind main- could fill the energy gap. In the 

lid that. existin'- “ At the same time we will cut lenance of agreements; appor- short run it provided a means of 
1 reserves affectively our --energy demand below what tionraent of supplies against a nsing the vast coal resources of 
could be ademiata to is new predicted— and we will- contingency of shortage, ftone the world. He predicted that 
and as currenUv fore- either do it voluntarily or with of these measures should be on e day nuclear fusion and solar 
. - ie end of the decade, -laws, taxes and regulations. We intended or interpreted as energy electricity could free the 
: ' dequacy were- to be will draw qn the world energy “confrontation." , world from the calamitous conse- 

t would involve a tre- market for our needs— but only Mr-. George Gathercole, chair- queaces of falling reserves of 
'investment' by -the for heeds and less so if the price man Ontario Hydro, asked: fossil-fuels. 

* £55m. a day; :or of Imported energy- continues its ■ 1 — 

over* ten years; staggering rate of increase. We 

Mi v vfmpplies are not -forth- .will cooperate with both con- tw j » ii • ■■ , 

considerable cfcange surning rind producing nations KOfl CflllPni All €}l| TllOni 

itude of, energy con- and would expect them to eo- ^UUgUl l/U O.JL1 JLUglll 

U have to bo achieved operate with us." __ ' ' 

. is in any sense to • Mr. Geoffrey Chandler, Tiiniirr of 1—1 /tnfhrAtl/ 

ely met And.it crin president of the Institute of llyliltf 41 Ji Cdil.il 1 II W 

net by sensible and Petroleum, said that the widen- ^ ° 

fnri Pn ^n«TmVI»- 'ES?” don f,^ llC BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

• ind consumer govern- supply ana demand, resulting 

. fuel industries and from diminishing availability of ANTI-X01SE groups around hours. comparatively few 
hsumets." r- natur al -gas and environmental Heathrow Airport are to cam- scheduled passenger services 

. * paign Tor a complete cessation of need altering. Tourist night 

i 1 1 f n ^8ht flying ai the airport flights should be banned 

, throughout the year. At present, immediately, thus paving the 

. |g§ restrictions oo night jet move- way for a total ban on night 

•• '■■■-■ • hienis are imposed in the flying operations at Heathrow." 

aveimche Vereinsbank # Sm sumi ™*r months from April I to Mrs. Evelyn Ailee. chairman 
Hrmieww. vviwimiiHim cnd-October. iif the federation, has written lo 

tatement 30 June 1973 ■ 

«... ... , — ' 5® Groups, which combines many J ? ***,*?“* w, ’ lh .'**?; 

SC of the smaller community anti- IP 1 * 1 « n ,? a s: » at 

„ - . 30, 6. 73 E Rtlise groups around the airport. to and from Hoa-b row. 

*“*4 >estcrda.v that it wanted to __ 

msoitaatcdfiaunt-c m nights- from 9 p.m. Tnvntsi aHviepe 

:CCt Total*} ‘ 33 136 ISf 10 *" »-n». Winter, and from 11 AvIjUla. aUrihCh 

9 P-m. to 7 a.m. in summer. .i « 

dance sheet Total . 21,665 M , A SP^esman for the fedora. Seatbelt CflaDge 

- • • K Hon said there appeared to be ° 

ipital ajjd Reserves S3! On SOme models 


THEY CONTINUED 


Youx fire insurance won't protect you against 
the cost of temporary premises to keep product- 
ion going, the cost of extra overtime, the cost of 
sub-contracting, or against reduction in gross 
profit. 

GRE Business Interruption Insurance will. 

It protects management salaries, production 
wages, overheads, shareholders’ interests and the 
earning capaciry of your business. It is so flexible 
that it can be tailored to your exact needs, and it 
is backed by expen advisory service. 


30. 6. 73 


insolidatcdBaUncc 

£■ :ect Total*) 33,136 

ilancc Sheet Total ~ 21,665 

I ipital and Reserves . . . .77 7 

eposits -14,039 

mds outstanding 6,45 1 

>aas to Clients S,S15 

ortgage Loons and 
»ans to Public Audioriues 

9b »r«infnancedbyourowatk)iTdissues) 6,563 

r fSSwIraff 9,022 

' ' . r 

t r -*.-s ‘anches 354" 

HP ^ _• 

iliiikmi fit Il.UT 

1j>c{ihJk Vcmaarafc'sBd lutardiarir* 
a J Office: 

uiefa, international Division: " 

3KOMiinditn2 

rdinal-Faulhapcr-Strafic t • Telephone? 1221* 

. cx:0SJJ32l 

si ifurtBixmh 

63CO Frankfurt (htaiq) 41 

idensvafic 12 - Telex: 04 1^719 .. . . 

vcrifchc Vtrcinshmk ItUemtiiohtl " . 

-reic.lK onystse 

rue dci Bains ■ Lasonbouf g * Telex ; 65 2. .... ; - 
pr«w:£i/riw offices: 

v York, Paris, Rio ife Jaoriro.TViuan. Ta&ytj I'. . • 

Iduig% in more than 20 banks atid iiiianeini; companies 
oughou; rise world. 


If your business is without this essential protect-: 
ion, it could be gravely at risk. Ask your Insur- 
ance broker about GRE Business Interruption 
Insurance. Or get our new explanatory booklet 
from your local GRE office. Ir could be urgent ! 

Y ou get a good deal from 

Guardian 

mfR Royal Exchange 
" E 1 Assurance Group 

Head Ofiicc: Royal Exchange, London EC5P 5DX. 


no valid reason why thi« couid nn Cft mA mArlnlc 
noi be achieved. “All it needs uH wulv IuOUcib 
is an adjustment to remarkably toyot\ fGB i -s wTitin" *ol 
•few flight schedules, the banning owners of certain Carina -£door 


Commcnting on the tourist The cars involved are the 
night flight situation. The spokes- Carina, chassis series TA12-KDF 
man said it was inequitable. "A U P 10 chassis number TAJ2-12377S: 
few do-yn passengers are flown an d *be Crown hard-top, chassis 
over -the heads of tens of serie s MS7S ; HD up to chassis 
thousands of people trying to n HS„ 1 , „ - 

,, cneapcr fares jocaUon to meet Eri'jsh require- 
SUC ^ ni ^ lt meats, as requested by the 
^ . Department of Environment. Only 

If tourist night fligabs are about 3,000 vehicles soid on the 
banned during these awkward British markeL are affected. 

Cod war risk to NATO 
base in Iceland-Luns 


Mar ine Midland 
announces 


BAYER ISCHE 
VEREINSBANK 


THE FUTVRE of the NATO base 
in Kcflavic, Iceland, could be in 
danger because of ihe cod war. 
Dr. Joseph Luns. Secretary- 
General of NATO, said yesterday. 

- At Lnndnii Heathrow AirporL 
after talks in Iceland with Ice- 
landic Ministers, Ur. Lun*i said: 

■*l went to Iceland 10 emphaMse 
the result of the military assess- 
ment of thvir position in the 
Alliance. They asked for ibis in 
July. 

■■ It wiil be some lime before we 
know the outcome of the assess- 
ment but ir may have some kind 
of overspill in defence agree- 
ments. 1 see it. it could have 
a very adverse effect on the future 
of ihe NATO base." 

Dr. Luus said he was impressed . 
by the impact the cod war dispute 
had 011 people m Iceland, adding: 

“ But I believe ■ that it will be 
possible to resume - negotiations 
soon.*' 


Iceland already bad an 2 zree- 
raent with the Belgians o-.er Hsh- 
ing rights and wa< reachtr.a a 
settlsment with the Germans. 
"You might say that the British 
are now the major snnr.tftng 
block." he said. Later he left for 
Brussels. 

AGENTS FOR 
SEA CONTAINERS 

Sea Containers. Ihe leasing 
company for containers, con- 
tainershipe and container cranes, 
has appointed Koctug Shipping 
and Trading of Istanbul. Turkev, 
as an agenL 

Interocean Maritime Agencic?, 
of Kingslon, Jamaica, and Mel- 
ville Shipping and Trading Com- 
pany of Port-of*Spaia. Trinidad, 
both steamship agents, wiii act 
for Sea Containers in these 
countries. 




FITCH LOVELL LIMITED 

has acquired control of 

SALAISOMS LE VEXIN 

(VALLANGOUJARO. FRANCE 3 

CREDIT LYONNAIS 

advised on the 
financial arrangements 


Shing Kwan House 
Shenton Way 
Singapore 1 


Bryce Ruxton 
Vice President, Manager 


Cable: MARMIDBANK 


0 

MARINE IVIIDL.AIMD 

BANK 

NEW YORK 



Wemfcer FWC 
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APPOINTMENT 


The Financial Times Wednesday September 19 1973 




KLEINWORT, BENSON . Merchant Bankers 


Manager 

PR and Advertising 

KJeintvort. Benson requires a manager for its public relations and advertising 
department, following die retirement ot its prepen r Head. 

The successful candidate will need , to have experience of corporate and 
financial public relations and advertising, and to have writing ability and a 
knowledge of prinr production. 

He will be responsible both for the administration of the department, and 
for promoting a good understanding of the bank's activities, external! v 
and imemallv. whether through public relations, advertising, or any other 
term ot communication. 

We envisage someone perhaps in his early thirties, but experience is more 
important than age. The salarv offered will be appropriate to a manager in 
this position. 

Write in complete confidence to : P.F.G. Barnes, Staff Manager 
KLEINWORT. BENSON LIMITED 
20 Fenchurcb Street. London EC3P 3DB 



S01IOR MhkKR 

W<r wish id employ a Senior Banker of high calibre to assume the 
lesponsibiiity for our banking operation in its entirety. 

He vvou!d be over 40 years of age and will have had extensive 
experience in a London Clearing Bank or other Authorised Bank. 

He would have reached a high level in banking administration 
and can expect to share with us the satisfaction of implementing 
the strategy required for the expansion and development o? all our 
banking activities. 

The position is one winch calls for substantial remuneration 
and the successful candidate would easily justify his aopointmsnl 
to The Board of Directors within a short period. 

Please apph in confidence to : The Chairman 

MVlIDSdMUa 

TRUST LIMITED 


1 0 1 C Cork Slieet. London W1 


Group 

Finance 

Director 

Shipping Brokers 
c.£6,000 p.a. ■ . . 

A qualified Accountant is required for a London- 
based international firm of Shipping Brokers. 
He will control through Departmental Managers, tbe 
total accounting and secretarial function and will 
be responsible for the provision of sophisticated 
financial advice covering all aspects of the Group’s 
activities and those of its subsidiary companies. 

Essential requirements: — 

• Professional competence and flair 

• Ability to mix .internatio nall y 

O Some knowledge of the shipping Industry 

9 " Beaver ” attributes of inventiveness 
and toral involvement 

Ideally the selected candidate will be in bis 
early 30s’ and will be seeking a career development 
opportunity with a progressive and busy organisation. 

Letters of application will be handled in strict 
confidence by the Company's advisors and should 
bo addressed to: — 

J- Michael Booth, 

JMB \SSOCIATES LTD.. 

140, Piccadilly, London W.L 


V 






MAJOR FRENCH CONSULTING FIRM 
(Engineering) based in PARIS, with large invol- 
vement in developing countries, hires 

transport 

economists 

for its transport and economic division 

Applicants should be British, with engineering or 
economics University degrees, and be fluent in 
French (speech and report writing). 
Positions will entail either residence in Paris with 
missions abroad, or overseas residence. 

Please apply in French stating age 
and brief career details to : 

PUBLIPRESS (Ref. N° 5484) 

31 Bd Bonne Nouvelle - 75002 Paris (France), 
who will forward. 


TRAINEE DEALER 

Old established and act tv* firm o! 
rattaJ brokers have vacancy for 
Iraioee dealer abou: tt-H year?. 
Slarumr salary negotiable with mc® 1- 
l«'ni prospcclv. Telephone manaaer 
M-AM 1«L 


Lredit/Finance^ 
c. £5,000 

Management Opportunity 
Central London 

My clients — a major multi-national 
organisation — have extensive marketing 
interests throughout the U.K. 

Currently, they are seeking a mature and 
resourceful 0100(35-40) with proven relevant 
experience gained in a commercial environment. 

Reporting direct to the Credit Manager, the 
successful applicant's duties will encompass 
the full spectrum of their finance and credit 
activities — from routine credit control to 
involvement in new business negotiations. 

He will be located at their U.K. Head Office 
in Central Loadcm- 

Thi>. is 3 challenging post offering a 
competitive salary, outstanding prospects 
and other large company benefits. 

Written applications should be addr e sse d 
in s trier confidence to : 

Barry Tamer, 

Advertising Marketing Organisation, 

73 Newman Street, London W.i. 

Please indicate in a covering letter any 
companies to which your reply should not 
be forwarded. 



Advertising Marketing Organisation. 


EAL 


YOUNG 
INVESTMENT 
MANAGER 
£6000 + 


Senior 

Securities Dealer 

Merchant Banking 

J. Henry Schroder Wagg & Co. Limited 

Required as an additional member to the existing 
team of Dealcrs/T raden. The suixewtu] Candida re 
should have alrady pained considerable experi- 
ence over a number of'year» dealing in investment 
currencies and in securities uu recognised overseas 
markets- 

The >alary offered w ill l-c Hibiect to negotia- 
tion and conditions or’ cmpiovnurni arc excellent. 

Applications in v.ruine. -.virh lull curriculum 
•ntac. under stncroi nniridciice ‘hnuld be made 

to:-— 

Astiritnit Dirffti" — Adtrmi.'tniti.'n . 

I. Henry SihiWi H .rc.C L 1 O. LimttrJ, 

12 1’ Oitiip.'TrJf. Li'niivn £Cjl " tD5. 


STOCKBROKERS CLERKS 

Permaneoi positions available for 
cxp^Tteocxl Transfer. L*deer. Din- 
dvnd Contract clerics. <*tc. Good 
salary plus luncheon vouchers and 
bonus. Apply: 

Evan* Employment .Vsencr Lid.. 
13. CopLbaJI Avenue. E.CJ. 81-S28 0PS5 


i ACCOUNTANTS. Qualified and Paru» I 
1 9^ s JL h _ M - City ions irom £2.000 o.a. to ; 
£6.000 p.a. at C-hr Centre SUP Bureau. / 
*3 Bow cane. London. CC4. Teieohone | 
*36 5843. 



Economists 

for Management Consultancy 

DcLOlTTE. ROBSON. MORROW & CO offer good opportunities for young 
economists to obtain practical experience over a wide field, on assignments covenng 
investment appraisal, financial and economic planning, industry studies and market 
surveys. Our clients are in industry, commerce and in government, and opportunities 
arise to work in Continental Europe, in the Middle East and in Africa, as well as in 
the UK. 

Consultants and Junior Consultants £2500 - £5000 

Aged up to 32. applicants must have a good degree in economics, preferablv with 
s post-graduate qualification and— for the more senior posts-pracncai expene ice in 
industry, in the government service, or in consultancy. An interest in pracnca . ^ 

problems, and the ability to communicate readily with non-specialism, are esse 
Ref. 377/ B. 

Research Economist £2000 - £3000 • 

Qualifications for this post are a good degree in economies or a closely related 
discipline, a good working knowledge of information sources, and the ability » 
prepare intelligent briefing papers on a wide variety of different topics-often i at 
short notice. There will be opportunities to assist on consultancy assignments, anti 
tp progress later on to full-time consultancy. Ref. 378 /B. 

£(ea9e write in confidence.giving brief details of qualifications, age and experience, 
and quoting file appropriate reference to : 


"-V. 



John B. Booth (partner), 
PO Box 207, 

128 Queen Victoria Street, 
London EC4P 4J)C- 




Heads of Administration 
and of Finance 

S WEB Bristol 

Two vacancies will arise at the Bristol Headquarters of Sooth Western Electricity 
Board, on tbe retirement shortly of both the Secretary and tbe Chief Accountant. 
SWEB is a major commercial undertaking with a statutory obligation to distribute 
electricity in tbe Counties of Bristol, Somerset, Devon and Cornwall. Energy is supplied 
through a 26,000 mile cable network to a million customers and yielding a revenue of 
£90m. Additionally a chain of t05 High Street shops is operated with a £1 7m. turnover 
in electrical domestic appliance sales and installations. There are 8,200 people employed, 
working from headquarters units and from 13 district offices. The Secretary occupies a 
key post, central to tbe administration of the Board's affairs and manages a Secretarial 
of 60, including legal, estates, personnel and PR departments. The Chief Accountant 
controls a staff of 440, operating computer assisted accounting and management 
information systems. Each Chief Officer (assisted by a Deputy and five senior staff) 
advises tbe Board in his particular functions. Please telephone (0 1 -629 1 844 at any ume) 
or write - m confidence - for further information and application form. 

G. V. Barker-Benfield re fer e n ce B.4644 - Administration and B.4645 - Finance. 

£7000 -£9000 


□ 


Management 

Consultants in 17 Stratton Street London. W1X 6DB. 
Human Resources □ Birmingham □ Glasgow □ Manchester 


FINANCIAL 

DIRECTOR 


£8-10,000 


The Merchant Banker Chairman of a U.K. 
quoted industrial holding company with 
diversified man trfactnting interests wishes to 
appoint a Groop Fi n a nci al Director. He will 
ensure that cbe Ch airman and the rest of the 
Board are provided with the necessary 
management and accounting services Co p e nul t 
control of day-to-day operations in line with 
agreed objectives and chat the Company has 
sufficient funds available to fenpff increases 
needed in working capital. He will also monitor 
current cash flow and be required to develop 
and ma i nta in forward planning systems for the 
Group and its subsidiaries. 


Candidates must have considerable experience 
at least as a financial controller In a medium 
riced group. They should write giving full 
deta ils o f each position they have held, 
identifying each company they have worked 
for. The rewards and future possibilities arc 
excellent. Location: London or the Midl.mds. 
_____ n-c .... I Ref. K7590/FT) 

REPLIES mil be forwarded direct, unopened ciul 
wi confidence to the client unless addressed to die 
Security Manager listing companies ro irfiicfi thr/ 
truty not be sent. They should include com prehen rice 
cmeer details, nor refer to previous correspondence 
with PA and quote the ref erence on the envelope. 



PA ADVERTISING LIMITED, 

2 Albert Gate, London SW1X 7JU. Tel: 01-235 6060 


Hicihiv resoe'iw-d Cit, i.-^uunon vre* • d 

Voy-S Investing:’. I iVidiM 10 j'. , m j small 

ta.i.-'i •‘idroirijisnr.o .^r, xiihKi-yrii.il 
international !;■» irrfolu. 1 Sulc^sIm! :x-r- 

tormenrw '<.«H 1*50 v.' .Th* S£l«l‘.'i ::iyea r .- 

merM posmo - n-. iDOct IS month? Srari 
me r«mu:T?riti<..ii ir. ; k,.^u =:.) -^relleni 
benefit? is me y:; j. . jlent o* -jt £0000 

CariOidatei. -4-32. v,‘ll hd-.-e se\?ral 
vears eyerie n<:e of fun.:! management in * 
City or Scottish institution, or alter- 
native!', be senior Investment A: lal-.-fts in. a 
firm of srcc-kbror.ers. Some knowledge of 
gilt? ai':i! O r overseas ssc'irities an ao'.eri- 
t-’oe. App!..: ai'C*!': judciemert d'.ci r~i- 
i'if:-.- 3 « 5 e-.!:el ■ A\. 8 $ 7 > 

?. r o' : '. aftti .■/’ ve'’ ■? 

Drec;>jr. 

- op L". rea Grow.enor 

$-r i ;rcic :: : ' . juo-inc reference. .Vo 

1*. jiii 0B rr ' iS'.<'C: 


MONETARY 

ECONOMIST 


Vrtung Economist «ith Honours Degree wanted 
fur employment -in the International Section of a 
large American bank in London. Work will 
consist mainly of analysis of research in all 
international monetary matters, including balance 
of payments analyses, developments in national 
and international money, foreign exchange and 
capital markets. Previous practical experience 
will be an advantage. Equally desirable would 
be a knowledge of any major foreign language. . 

This position offers excellent prospects and opens 
up a challenging career in international banking 
and/or economics to the successful applicant. 
Salary will be negotiable. The Bank also offers 
attractive fringe benefits. Applicants are invited 
to apply to Box T.2626, Financial Times, 10, 
Cannon Street. EC4P 4BY. 


FINANCIAL DIRECTOR 

(PART-TIME) 

Property development company, family owned, 
ample assets, operating in Edinburgh and London 
desires to appoint part-time Financial Director 
involving about 2 days per week. Suit retired but 
active Merchant Banker, Banker or Property man 
with sound background. 

Based London or Edinburgh — congenial conditions. 
Salary visualised about £2,500 per annum plus car 
allowance with fringe benefits and bonus, but 
negotiable depending on contribution that can be 
made. 

Why not talk it over? 

All communications treated in absolute confidence. 
Write Box T.2625. Financial Times, 10. Cannon 
Street. EC4P 4BY. 

N.B.: Keen young man (full-time) with sound 
background experience, salary up to £6,000 
p.a. and good prospects, would be considered. 


Confidential Career Assistance 
For Executives, Managers. Sales. 
Technical and Professional Peoph 


What are your 
. career alternatives? 

Is this a good time to 
seek a better position? 

Should you switch 
fields or industries? 

Are you worth 
more money? 

FREDERICK 

CHUSID 

& COMPANY ' 

Ho Advance Fu or R«ain,r. Not an pjkor'v 

London 213 Oxford Street t> | S57 

Offices in major ciUes world* ide. 


This may be a good time for 
you to discuss your career 
with a Chusid Career Advisot 

He'll help you take an 
objective look at your career 
and your alternatives. 

He'll tel! you how we can 
help to advance your career. 

Phone or writs to arrange a 
(confidential) appointment 
without cost or obligation. 

We (help) change lives! 

World's Largest Con sultan Is 
in Executive Assessment. 
Development and 
Career Advancement 


UNIVERSITY 

APPOINTMENTS 


UNIVERSITY OF DU.VDEE 
LECTURESHIP IN 
ACCOUNTANCY 

AdttUcsHoos luv inmed For * 
Lectureship in Accountancy in the 
Do pa mn i^nt of Accounts ucy. 
Salary seal? £1.B2»-£4.34F. sjih 
placuu uccurtUns (a qualification* 
and »poncntr. F.S.S.U.: Cram 
louarrta rrmmal or nousctiuhl 
ftffecra. .\pDllcsUucs (8 copies' 
coma mine ibe uames or Unvr 
referees and quonuc rcteremv 
E» i5.73FT should h- soni by 
NovKnbm - d, isn ro The Secrv- 
iar«. The Ciuvarsltr Divide* 
!>Di aifN. from uhnm Farther 
einjLuJan may b* ohtaloqd 


APPOINTMENTS j 

APPEAR | 

MONDAY TUESDAY j 

WEDNESDAY THURSDAY 
AND FRIDAY 4 


EUROPEAN 

SPECIALIST 

L. Messel & Co. 

™„!P e ? a ! ist in , European companies and stocl 
mallets is required to augment a European sale 
Enthusiasm for this area and a fiuer 
knowledge of French are essential. 

Apply to Michael Bourne at L. Messel & Co 

^ he ^ e f H « use * 100^ Old Broad Street. Lundor 
L.L_ 2 . Telephone: 01-606 4411. 
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tiinr v iwitzerland’s Brown Boveri is no longer a loose association of companies, says Christopher Lorenz, 

The eccentric multinational 


IS no mis taking the Sinrc the reorganisation began 
i which surrounds most in 1969 the ties have been 
i nnal companies to-day. strengthened. To-day. Franz 
w*-*: them have responded Ltrterbacher, the group chairman. 

smg u desire to giyo describes Brown Boveri as “ a 
autonomy to foreign federation of companies not a 
ics. But the gesture single united group.” Until two 
xiiUlity if the ultimate years before the reshuffle the 
. are still taken by- a “ parent’s " policy was mainly 
exclusively comprising one of interest in the products it 
from the mother licensed and little more. 

'• . . In the words of Prof. Eberbard 
Boveri. . the Swiss Schmidt, head or BBC Mannheim 
l engineering group, from 1968 until a few months 
- • has developed a happier aB0 and now playing a key role 

>f tight multi-nnuonal a j the centre, this policy of 
* ition and local autonomy neglect was a great mistake. 

« . ol ‘ b-» Resources were duplicated and 

started from a- rather wasted. Expansion! was unco- 
point of departure ordinated and often excessive, 
one could have called Mannheim and CEM competed 
cforrned Brown Boveri fiercely in export markets and 
' • knit group. But in the diversified irrespective of the 

r years it bus under- plans of the other. 

radical reorganisation The process culminated In 
as meant that its top jgeS with Baden and CEM 
making councils- now suffering a sharp fall in profits 
i nationality and repre- and Mannheim going into the 
i the major centres of re±- 

.n’L?X. l ’Brown Boveri V ^ led in 

n a multinational for t0 . ™*th the situation, one 
Us German affiliate, wMch l *3 ad met «*** 
boveri of Mannheim has compauies-a mixture of short- 
^- doubk- the -size of the tenn taamigcna) and long-term 

■— — — — panmt 14 compaiiv head- structural problems. But it was 

‘■'■d at Baden, nearZurich.- unpossible to apply a stock 
gnte Elecrro-Mfichaniquc solution, and restructuring the 
the third main part ot entire group along product lines 
p— with its HQ in Paris ruled out by Brown Boveri 
* * roughly the same size 35 too disruptive in the short- 

I I f I n Swiss company. Only term since it would take time 
* * s of .Troup turnover to. break down the traditional 

GOnni. is attributable to Hues of national responsibility, 
nil of lhat only a quarter ’ "Ervin Bielinski, brought in 
un the Swiss market. from Nestle in 1970 to head 
TJoveri’s structure is Eroup planning directly under 
most multinationals. Luterbacber, recalls that the 
as a stake of about 60 proup had to decide on according 
. in Mannheim and only priorities between increasing 
:ty 40 per cent holding regional responsibility, introduc- 
’ *•• ». _ i. a similar pattern ing a product orientated gtruc- 

' !o the smaller, affiliates, ture and implementing a 
iaden’s operational rela- functional structure. M We did not 
with Mannheim and chriosc the regional priority 
. iis used to be- almost because we were wise but 
- - - based on the- licensing because we had to,” he says 

, . :efs which had. been de- wryly. 

in Switzerland. These A mass of changes followed 
d .it oqe time for four- the decision, both at the "pri- 
CliM's business. niary" ^tnd the “secondary" 

! BUSINESS PROBLEMS. 


f i-- -; 1 



Brown Boveri turbine rotors under construction. Many group 
products are now being made at a single site 


level. At the primary level, the 
group leadership • has been 
divorced from the $wi6s com- 
pany. A new. managing commit- 
tee has been set up. headed by 
Franz Luterbacher as chairman. 
He has also taken repsonsibility 
for the medium 9ized group 
affiliates. Four others also 
represent a geographical area. 

Giuseppe Bertola, a Swiss 
despite the name, looks after the 
newly formed Brown Boveri 
International (which allocates 
export orders and markets group 
products in areas where the 
group has no major company). 
Piero Hummel. Dr. Hans 
GShrihger and Boland Koch each 
represent the major company 
which they head, respectively 
Baden, Mannheim and CEM. The 
Sixth man is Prof. Schmidt, who 
is responsible for group research 
and technology. Three of the 
committee are Swiss (but only 
one speaks for the Swiss com- 
pany). two German and one 
French. 

Hummel, Giihringer and Koch, 


have been given seats -on each 
other's boards and a number of 
staff departments have been set 
up in Baden — still, of course, 
the headquarters of the Swiss 
company — to assist the manag- 
ing commirtee. The departments 
include P< and D, technical co- 
ordination. personnel manage- 
ment, planning, finance and con- 
trol, and marketing carried our 
by the international company. 
Finally, the Swiss company was 
re-organised into a vertical 
structure, something done 
several years earlier by Mann- 
heim and CEM. 

The Swiss reorganisation was 
not just a break with tradition. 
Without it the secondary organi- 
sation would not have worked 
and the managing committee 2 nd 
its support troops would have 
been working in a vacuum with 
little hope of transforming an 
unruly international association 
into an efficient if eceentric 
multinational. 

The secondary organisation 
consists of two levels. • Fifteen 


group "assortment teams” cover 
the 15 types of product, and each 
is broken into five or six “pro- 
duct teams.” The managing 
committee meets once a Fortnight 
— one of ils most demanding 
tasks being the examination and 
approval of budgets and the 
review of financial reports. The 
meetings at secondary level are 
less frequent, every two to four 
months, though there is supposed 
to be more frequent contact by 
telephone. 

Each team is made up’ of five 
to seven people, most of them 
with responsibility in an affiliate. 
Their initial task for the primary 
* organisation was to catalogue 
every product manufactured by 
the group, a surprisingly lengthy 
exercise. But they were also put 
together to get . to know each 
other and learn to work together. 

In the short period since the 
reorganisation began to take 
effect the achievements have 
been mixed in terms of manage- 
ment. But Bielinski claims it 
has already begun to improve 
cash flow, and the streamlining 
of production is making good — 
if slow — headway. 


Antipathy 


National differences are caus- 
ing substantial problems in the 
secondary organisation, with the 
language barrier worse than 
-expected: the French complain 
about German being the only 
working language. More serious 
are cases where ignorance has 
given way to active antipathy as 
one side fights to stop the other 
gaining ils hard-won know-how. 
“In the past." said one frank 
Frenchman, “ the French, the 
Germans and the Italians ignored 
each other. Now they spend 
their time fighting.” 

This sort of teething trouble 
is experienced by every multi- 
national, but in Brown Boveri's 
case it may have been exacer- 
bated by the decision to main- 
tain a regional structure to 
which national managers can 
always claim allegiance. The 


result has sometimes been a 
team effectively stopping work 
rather than bring its differences 
to the attention of the primary 
organisation. The obvious solu- 
tion was closer contact between 
the primary' and secondary 
organisation, with more direc- 
tion from the top- 

Similar problems apply to 
Brows Boveri’s attempts to in- 
crease the number of products 
that come from a single source. 
Part of the difficulty' is the need 
to standardise specifications- 

lt is also facing internal diffi- 
culties over new products: which 
should it manufacture, and 
where? Bielinski complains that 
the group tends to be one step 
behind the individual companies. 
The Technical Committee meet- 
ings are often heated dis- 
cussions. 

These two problem areas have 
resulted in the only major re- 
vision in the group's structure 
since 1970. Dr. Sonthelm, an 
original member of the manag- 
ing committee, decided not to 
stand for re-election last year 
and was replaced as head of the 
Swiss company by Piero 
Hummel. His technical responsi- 
bilities were upgraded and trans- 
ferred to Prof. Schmidt, while 
the Mannheim job was passed to 
Dr. Hans G6hringer. 

One of Prof. Schmidt’s tasks 
will be to re-establish tight co- 
ordination of research and 
development. This bad eased 
over recent years as the German 
and French companies diversi- 
fied away from products 
developed and licensed by Brown 
Boveri Baden. The central 
research institute set up in 1970. 
accounts for only about five per 
cent of group R and D expendi- 
ture at present though it is 
scheduled to climb to 10 per cent 

The other major problem is the 
effect on transfer pricing policy 
of single source products being 
moved across frontiers. In the 
past inter-group deliveries were 
rare, but just as Germany began 
to deliver one product to Italy 
several months ago. currency un- 
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Group Chairman Franz Luter- 
bacher who also heads the 
managing committee 

rest revived and the two partners’ 
calculations were disrupted. 

In early August the managing 
committee was considering 
establishing some sort of profit 
pooling, hut this would have been 
extremely difficult between com- 
panies which were not fully 
owned. The thinking now appears 
to be back in line with basic 
marketing principles, that all 
transfer prices should be in the 
currency of the receiving 
country, and that the producer 
will stand to win or lose. But this 
is not the last the managing 
committee will hear of the prob- 
lem if cross-frontier deliveries 
are to increase as planned. 

One solution favoured by lead- 
ing officials- at CEM is that while 
development should be carried 
out in only one country, the 
standardised product should be 
produced in at least two of them, 
especially when output is above 
the level at which economies of 
scale can be achieved. This is 


the pattern of turbine-generator 
production, for example, where 
the solution also avoids a clash 
with nationalistic customers such, 
as EJectricite de France or the 
German utilities. 

Because its internal relations 

dictate a slow rate of 

co-ordination. Brown Boveri’s 
progress towards cross-frontier 

standardisation and single- 
sourcing has caused few prob- 
lems with customers. But there 
is some internal concern that the 
specialisation of production will 
prompt some customers to con- 
sider opening their doors to 
imports for the first time. If a 
Swiss utility company buys a 
machine from Brown Boveri 
Mannheim, then why should it 
not let one of the AEG-Siemens 
subsidiaries in as well? 

In general, however, single- 
sourcing is proceeding on the 
less controversial products like 
small motors and medium-sized 
rotating machines, though 
rationalisation is also under way 
in transformers. Small motors 
provide the best example of 
where development and pro- 
duction of a product is being 
centralised in one country, in 
this France. 

One obvious drawback is that 
the new structure may be a 
deterrent to potential partners. 
Even though there is still room 
for links between a national 
component of the Brown Boveri 
group and an outside company, 
a new partner will know he has 
to deal with an organisation 
whose independence is being 
gradually eroded. This was one 
of the reasons for the collapse of 
OEM’s merger with Jeumont- 
Schneider. though a change of 
policy by Baron Empain, 
Jeumont’s owner, also played its 
part. 

A merger on an international 
scale would prove even more 
difficult, though one day It may 
have to happen. In the mean- 
time the Brav.-n Boveri approach 
to multinational management Is 
proving a realistic solution to an 
extraordinary problem. 


BY OUR LEGAL STAFF 


iportionment and a loan 


The Japanese learn Berni 


‘ j ■ to. a question under 
=s Problem* “ on July 25 
men! rotted (he. assrss- 
sh a rtf all on the wlth- 
»f loan account money 
imtty company. Is sneh 
■ssfuent general, and 
hat circumstances I* it 

— InJravvjI of loanhcenntw' 
.■©m a family con -pony 
. tii an apportionment 
•• shortfall assessment l 
* withdrawal of a first- 
in.it! tse© paragraph. 12 
» wf schedule 16 to the 
Act 1972 > nr. possibly. 


if it damages the defence that 
the company needed to retain 
ils profits for business purposes. 

Directors’ names on 
letters 

i taic had a letter from one of 
the clearing banks with the 
bank’s name at the top, hot not 
those of the directors. Is nut 
the latter a legal requirement? 
There is such a requirement 
both in Section 201 of the Com- 
panies Act and in the European 


Communities Act 1972. However, 
exemptions can be given by the 
Department of Trade and Indus- 
try. and the banks to which you 
refer almost certainly have been 
granted .nich exemption. 

Canadian resident 
and surtax 

A resident in Canada has G.K. 
Income just above the surtax 
level for 1972-73. Will he be 
caught for surtax on this U.K. 
income? 

A Canadian resident who 


r - Z Yefl!!>f do hate to dishubyw Ukeihis Mr.&tfstourf j 

^ •'*; \’. c 2*rtVccf ivy U>gas ovcv > <Sgo;»5 ; *a r 

Mjk WSttfcS' to Jscfc his Sere plane in foe, 
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receive? dtvtder.ds from a U.K. 
company has no l:ab:I;(y to 
mi Max na them, occ 2 use Article 
9 or the douo.t* taxation treaty 
dated December 12. ISofi pro- 
vides that the U K. tax :n such 
circumstances is rat tc- exceed 
!5 per cent (UK. -sx for :!ti* 
purpose :s esprc*a!y .-tated *e 
include -urtirti. The same rrtr- 
ciple applies to the htqr.er rates 
r«f income tax which replaced 
surtax on Aprii 6. 3973. 

Cash otter tor 
property 

I received a cash offer of £6,000 
for a property and accepted it on 
July io. I understand that the 
buyers took possession on 
August 15 and I have not re- 
ceived the rash. Can I claim in- 
terest and from what date? 

You will he entitled to micres: 
from the dit -2 up.', which the 
purchaser went into p?sie*s:o 2 . 
and not from any e-r.t^r date, 
since there is clear'.;- r.o cer.trict 
binding the oarch.^er :a com- 
plete bpforc August 15. A '* cash 
offer" docs not ntcar. -. remediate 
completion — the norma- t.tv.e fer 
completion someth:::;* .ike six 
to eight weeks from exchirre c- 
cunlracts. 

Acquisition of 
copyright 

I should like to use let ten: 
written to me and to reproduce 
pictures ! have bought in a book 
I am writing. Could you explain 
the copyright position? 

You do not. mere:;, by purcaaf- 
inc or receiving - d ‘d^cjmrr.* jr 
picture, automatical:;, acquire 
the copyright ic the to.: o r 


wicvarc i< the case may he. If 
copyright still subsists in the 
loners, or '.he pictures, you will 
require the permission of the 
owner of ;;w copyright before 
itiikms any direct reproduction 
of either- 

Resurfacing a right 
ot way 

\long with others. I bate a right 
nf way 10 some garages I own. If 
I have it resurfaced, do I need 
the permission of these others, 
and would it commit me to keep 
the road to this standard? 

N'o. you can make up the right 
cf way to any standard you 
choose at \our own expense. 
Such action on your part does 
r. or commit yourself 10 anything 
further. 

A limited partnership 

Can a partnership he formed with 
limited liability and, if so, does it 
have disadvantages? 

Yes. it is possible for one or 
more partners m a partnership to 
nave limited liability under the 
Limited Partnerships Act, 1907. 
There tr.ur he at least one 
partner with unlimited liability. 
The main drawback (apart from 
compliance with the rules made 
under the Act. which is not 
difficult 1 is that the iimited 
rartnerisi can have no share in 
the actual management of the 
partnership. 

.\o legal responsibility can be 
accepted by the Financial Times 
for r he ansicers given in these 
columns All inquiries Kill be 
cn.-ircred by post os soon cs 
possible. So charge is made lor 
cfcis service except in relation to 
investment matters. 


BY NICHOLAS LESLIE 

TEACHING management 

methods to the Japanese is an 
unlikely activity for a British 
company. But that is what 
Berai Inns, part of Maxwell 
Joseph’s Grand Mci ropoiitan 
aroup. is currently doing as 
par: of its plan to set up a Berni 
-lea's house operation in Japan in 
conjunction with two prominent 
Japanese companies 

The two top managers of the 
new venture have been brought 
over here to study the way Berni 
runs its restaurants. 

The move is aimed largely- at 
introducing to Japan manage- 
ment styles almost unknown in 
the Japanese restaurant industry. 
But, on 3 wider front, there 
will be emphasis on product 
control so that nobody will be 
able to tell the difference 
between a British and Japanese 
Berni. 

Yjisuyuki Hayashi. who will 
head Berni Inns. Japan, believes 
the management training is 
n ecessary to ach ieve the 
objectives. He has been 
seconded from the giant 
Mitsubishi Corporation — one of 
Berni partners, the other being 
Nippon Meat Packers — and this 
is the first time he has looked 
at management outside Japan. 
Both Berni and Nippon Meat 


hold a 40 per cent stake in the 
venture with Mitsubishi having 
the remaining 20 per cent. 

Disarmingly, Hayashi says he 
does not find exposure to the 
Berni philosophy a strange ex- 
perience. “ At management ievei 
you 2 re always learning new 
things. You are always a student 
and trying to improve your- 
self.” He fecis he -s doing 
juft lhat. 

In Japan, the restaurant in- 
dustry has historically relied on 
appearance being more impor- 
tant than quality or taste. To 
make a profit, the time- 
honoured practice of raising 
prices or trimming the size of 
the meal is employed. 

Thus, Hayashi has found the 
important features of Berni to 
be consistency of quality, and 
portion control and the methods 
necessary to achieve this while 
holding down costs and prices. 

While Hayashi, together with 
Stanley Ichikawa (another 
Mitsubishi main are looking at 
how the administrative set-up 
should run. there are a further 
five Japanese potential managers 
or assistant managers, together 
with a general manager, learn- 
ing bow to serve meals and 
drinks aDd generally please the 
customer. 


One might well question the 
necessity of bringing people over 
10.GGQ miles to learn catering 
techniques which the Japanese — 
pre-eminent in imitating Western 
product** in their own way — 
mi?:!! .veil adap» t ihentsclves. 

The an-v.er. apparently, lies 
partly in the. changing tastes of 
the and particularly 

the j.ounger people. With 
Western habits and products 
becoming increasingly popular, 
and having already been 
saturated with U.S. innovations 
—Kentucky Fried Chicken shops, 
:'or example — they are now look- 
ing for something new. 

Not only that, says Hayashi, 
but the Japanese are now 
dissatisfied with anything but the 
real thing. The only way to do 
this is to do a deal with the 
company concerned, in this case 
Bern;. 

In fact. Berni is going to great 
lengths to ensure the Japanese 
get the real thing. Quite apart 
from the management training 
operation, it is also shipping 
our to Japan all furnishings and 
fittings for the first of the new 
steak houses. It will be doing its 
bit ;o push up sherry sales in 
Japan and as a final touch 
Watneys beer will he on sale. 
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First class to Africa with OTA. Not so much a ticket. 
More a way of life. ' \ 

Wt itKkrfiil way m get to Africa. UTA- 
Vtor e destinations than anyone else, marvellous roomy DCH's 
;»i id HCiU. superb French food. Etcetera. 

( »nlv one wav to improve on it. With a first class ticket. 

Ti:::L s tk way L’TA make sore you arrive feeling not just good. 
bu« an^t: Heady to lay them in the business aisles. 

This superb condition is achieved by the extra pampering 
v.vj in our firsl class compartment, the sumptuous seating, 
she yiauf si/c leg-stretching space. 

You get ail the attention you want Or as little. Sleep, and our 
IT A s&ewnVdesscs won't let anything interrupt your refreshing 
slumbers until it’s t ime to touch down. By which time you’ll be so 
much ;tl home, they won’t feel slighted if you don’t try to get off. 

For runirvations, ask your secretary to ring UTA in London. 
01 -G2U 6114; Manchester, 061 -.S31 7891; Birmingham, 021-2362931; 
Glasgow, OU-221 2101. 


-UTA 

Lospedafisf# longues distances 

In sSsaJatidh ia!h - * f> 


Mergers Monopolies and 
Fair Trading in the EEC 

Important 2 day course at 
Chartered Accountants’ Hall, 
Moorgate Place London EC2 
October 24/25 1973 

The course is designed Scrr ai? vor.ccmed with financial 
management and the jWaker* include Cyril Coffin ( Under 
Xtt'reUir;. DtpsrJwr! zvl !zda\ti? ; . Eduardo Yolpi 

1 f.kirf of Ik? H z": hfi Du ition. EEC 

CfiTKmij.iiiu L;:id>ay Di.r.cu!: ■ Sprciailsl in European 
7 oxaiiw). Lord Si-iidon t j fbhiger <S Erudiander). 

Tiie course v.-jj' : 

examine the major nrcblrms and Irkeiv , 

development in £LC :akwcrs t mergers and 

amalgamations ' 

:■= review :he e fief is on EEC mergers of taxation 
legislation, stock exchange attitudes and accounting 
principles 

^ outline the rules anti practical aspects of EEC 
monopolies and fair trading 

Fee £38. 50 : including VAT) 


PIcAiv rten? piacss for coarse EEC 62 

lor uhkh I er.ci-.ttc n;y Tncrac payable to CHART AC 
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big computer processing 
at small computer prices 


N/xdorf introduces a new disk 
based computer. The Nixdorf Eght- 
Eghty with its high storage capacity is 
designed for all business procedures in 
both large and small organisations. 

The system is easy to install and 
operate without specialised data 


processing management and staff 
At around £20,000 the new trojan 
Bght-Bghty is a sound economic 
investment 

See the Eght-Eghty in action at the 
Tara Hotel, London on Thursday 4th Oct 
1973, or at any Nixdorf branch office. 




NIXD 
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oil companies 

Richard Johns, who was in Vienna for last weekend’s OPEC conference, sets the scene 

for the forthcoming negotiations with the oil companies 


B "H B 1YI T x GENEVA four months a«o average cost of some 10 cents force behind arguments about the producing states, and the when prices are low (for this 

■ J H 9 Br - I 4 % I ^ I fl 9 I an * rab ‘ 0 j ( official sipped 10 each barrel of oiI from these the sancity of contract At the companies have been sitting on reason they unilaterally reduced 

HI ^ a ,‘jyj 0l Chivas Re-al countries. same time, there has probably one side of the table. You, the posted prices by up to 25 per 

whiskev that 1 had ordered for ln lerms of revenue the com- been some realisation that in consumer, have been on the cent, in the late 1950s. a raea* 
-» b i m a j t h e p un itive price of Ponies have found themselves in settling financial terms, other.” . sure that prompted the forma- 

1 % Iwt 15 Swiss francs < rather more 3 vicioU! > downward spiral, with economic facts of life— the in- In fact for the industry the tion of OPEC), and has risen 

^ f II than £2> and mused "This cost one demand, once satisfied, lead- esrorable demand - supply picture has not been by any when actual realisations have 

HlJlJV/lll BJr | y v - 0 ,i t be equivalent nf over two in * t0 and strengthening the equation and changed market means as melancholy as the been high. . It was calculated 

«/ barrels of crude ." He reflected forc * behind another. In the. conditions — must be taken into perpetual cycle of OPEC that tile Tehran settlement gave 

THF T IRVOAT ■ v , , . ... , u that the expensive measure was near futur * n seea3S almost in- account in assessing taxes. claims and gains anight have the producing States of the 

0Mns“ l,u^o«n rni^ornm’ Z madc fr ° m renewable iagredi. th *‘ -± r f“ onsl,i ? *“ suggested By jrnd .!»rgi I thej Gulf loaghtiy 80 per rent, of 


opens in Southport this morning selves are seriously split, not 


80 per cent, of 


prices. Then there a 
procedural difficulties. < 
companies, in drawing up , 
initial bargaining position, w 
not be prepared, surely, to op< 
their books to each other, ) 
alone OPEC, even if Americ, 
anti-trust laws did not forbid 
And the picture may he furth 
complicated hy internal-co: 
pany transactions. 


t hot S”?' Not „°^ have lhe betw f en generations) whether j rrep i aceab j e for memhers elsewhere. lock in three previous rounds of crude oil which is not com- beg inning of this vear. 

LiDerais done well in recent by- tn aim at seizing the centre j - ^ • thjnkjn* of CO urse present situation is a far talks was illusory. There had. mitted under long-term con- r n th e jacf few months, this 

elections but the opinion polls ground of politics or to seek to that has C j ven e ” increasin'^ cr >' from those days, not to indeed, been stalemate in the tracts. This has, of course been w u] certainly have 

agree in suggesting that they replace Labour as a party of urgencv to ^ c |, jlJls fjr better di9tant chronologically speaking, earlier negotiations with ’ an a major factor in improved oil faUeil but without access to the 

^derabl° J 'part oMhe'electorule" unlmportiS "Thi.e Z r««nu e term, demanded by the *■>«> '•« -»*»• «»"• *" «Wt OPEC committee headed by Mr. company results this year pa* com ^ rues . ICOTUMS . 0 PEC 

^wkiV^S. USSb^ai ’*■' •* 

p rh i VT f ° r 3 party balance nf power between the reference j.s quoted. The out- 

i? ** liberals to gam support mn major artie , but , n PStab . come of these talks involved the 

u.uch tends to disappear when , ishin th LiberaU a< a maior region of the January. 19,2. 


' V Nt.vt 


party* in their own right. 


d general election comes and , b eir nwn’ri°ht formula for calculating prices 

old voting habits reassert them- p ” in response to parity changes, 

selves. Certainly their present \f nr „ fluid Now, following the extra- 

popularity reflects to some i>ivre J 1 ** 10 ordinary conference of the 

extent the unpopularity of the This declaration, apart from Organisation of Petroleum 
Government, which it may or j t s value in preserving Part}- Ex P° r t‘ng Countries at Vienna 
may not succeed in reversing unit}-, reflects the uncertainty week-end. the Westeni oil 
over the next year or so: but it created by the two-party system L ’ om P an ' es arc faced ■ with a 
also owes something to dis- to which we have been ^ ern and for renegotiation of the 
enchantment with the Labour accustomed in this country and Tehran revenue settlement, 
alternative, both among iradi- the apparent size of current solemnly signed tn February, 
tional Labour supporters dis- support for the Liberals. The r , I™ was su PP ose d to 
appointed with its performance single vote makes it difficult ia , d0 ' vn ^e., basic 

when last in office and among for a small party to become / u or ° ll 1 P™" 

floating voters uneasy about its large but gives it the oppor- b * v fbc •' estern nil corn- 

subsequent drift to the Left. An tunity of gaining a respectable um " * he end of 19/a - 

interesting Gallup Poll pub- number of seals once support UPE^s members want a system 
lished in the Daily Telegraph for it reaches a critical level. ■ J**?* 

earlier this week showed that of the sort which the Liberals ^liser] vaiL »r ,” n .X 
while 25 per cent, of the elec- now seem to have a fair chance an f i inflS S,' 

torate put Liberal a, their first »f attaining. The paradox is that a , l . he of ' n .f a d " 

choice, no lev, than -HI per the* might have more influence !" m .StSStSS ,7^2512 

cent, put it a, second. ThU ,> «n Govern men, policy- ^ 

not unimportant in a •situation discouraging extremist ap- a t^o-and a half 

where the LiberaU are widely Pruachcs and making for more - 
expected to gain scats. continuity — if they were tn 

hold the balance nf power with 

inconnmtc, UW Doubled the 

The other standard argument a much larger number ipre- 4 Q L„ 

used to dismiss Liberal support dominantly at the expense of lalkt: 

between elections a> a protest the Conservatives! and 

vote of no lasting significance is become runner-up to Labour. As. H is. the posred price for 
rhat the Party has no clear ' n either case, however, they °pe important variety of crude 
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and the rate of inflation 
in industrialised, consuming 
countries — the extent of neither 
was foreseen two-and-a-half 


Doubled the 
take 


entiy been unable to say 
exactly how much, though a 
level of 65 per cent seems pos- 
sible. It has been the high 
prices offered for crude at the 
disposal of the oil States — in 
1973 little more than six per 
cent, of the amount covered by 
* the Tehran agreements — that 
has led to the mounting 
demand for radical revision of 
the reviews. 

As recently as May, Saudi 
Arabia and Iran wished to avoid 
a renegotiation. In its first big 
sales of crude this spring, Saudi 
Arabia is said to have turned 
down offers above posted price 
so that the price structure, on 
37 which the future of the Tehran 
pact depended, should not be 
undermined. £s late as the 
OPEC conference in June the 
preoccupation was with infla- 
tion and the replacement of 
the factors in the Tehran pact 
designed to compensate for it 
— a 24 per cent increase in the 
tax reference and a yearly 
increment of 5 cents (which 
was meant to cover increased 
prices charged by'the companies 

lzzvdin al Mahrouk (left) of Libya and Abdul-Rahman aJ Attiqi of Row alt- talking to reporters for the products.) ‘ But the high 

after last week-end’s OPEC conference in Vienna prices offered in the market to 

Qatar. Abu Dhabi. Libya and 

oil tbeir concessions, generate Izzedin al Mabrouk, the Libyan ticularly those of British Iran, and accepted by them, 
healthy profits from production Minister of Oil. At Geneva. Petroleum and Shell — after the have swept away reservations 
and resist demands for a higher where Iran and Saudi Arabia poor financial performances of about the five-year agreement 
tax reference. Never before joined in the bargaining, every- 1972. and have led to an irresistible 

have members nf OPEC been so thing fell smoothly into place Understandably. OPEC mem- pressure for revision of the 
conscious of their power as they and the problems were technical bers want a bigger share of posted prices system, 
were at Vienna ibis week-end. ones of finding a rational and values being realised on the Agreeing on an inflation index 
It is a reflection of the changed statistical base for a formula market. The effect of higher based on wholesale prices dr 
balance of power and OPEC's whereby posted prices could in aeutia prices — currently .on cost of manufactured goods in 
confidence as a cartel that the future be adjusted in response average at about the same level selected industrialised countries 


'■SsS^ 


policy — an argument that has would have to decide in oil, Arabian Light 34 degree oil latest resolution sum morung the to parity changes. There is as posted prices for rhe first would be a comparatively simple 
been weakened rather than practice whether they intend to shipped from the Saudi terminal -mnipanies to talks could set strong evidence that the earlier time since the iate 19 d0s— has matter. OPEC experts played 
destroved bv the recent puhlica- bo a moderate or a radical at Has Tanura. has risen from date (October S> and the impasse had been planned by been to lower the proportion of happilv with several formulae 
tion of a '(provisional) state- party. If circumstances were, as SI -80 per barrel in the autumn «?"“« (Vienna) without consul- OPEC moderates to pull (be rug mon8y actually revised that a t the week-end. But establish- 

* * ** . ~ . . -l. ... it i. ~i r\F Vm-amRni- 1 (VTA * ♦K.-. ifltlOH With ThP lnnilStW 9 from Hnrlpr militant T.ihva C fAPt (taac tnfn tVin hForlnmtio ■ ..... _ 


M* ■- .'■•■II*. Vrtl- ML — - - - | - . * - , gm . _ - . . . J J f SUV L"M 111 llilV, 1*111 

divided and unpopular. The policies on particular issues Prices were raised for the first era has been the companies’ benefit of its governments ana standard— -giving a tax reference present intractable problems 


genera! impression created by more closely and to discipline tin» e from tbe level of the early reluctance to take up a defen- publics at home, 
ihe Liberals is lhai they are not members who have so far not 1960s) to $3,066. In this period sive position behind the binding 
committed to any particular had to experience this disagree- King Feisal’s actual revenue nature of the Tehran agreement 
class-interest and welcome new able necessity. Whether they " take ” will have doubled from — though until quite recently jtiXtT3 COSlS 

ideas on ail subjects — an attrac- could then retain cohesion as 90 cents to Si. 80. In addition, they were deriving comfort 

live combination to the floating an effective Pany. only events the participation deals under from the fact that two-and-a-ha If Dll 

voter. The Conservative and can show. But there is reason which Saudi Arabia. Abu Dhabi years ago the Shab of Iran, in |i«3v5Cll vlU 

Labour Party conferences may to believe, at least, that the and Qatar obtained 25 per cent, particular, and the other signa- 


meant to reflect actual realisa- both statistically and politicallv 
uons fairly accurately and to OPEC members know that the 
ensure stables revenues. Tax and high margins obtainable for lots 
royalties, currently 55 per cent 0 f participation crude and mar- 
aud 12i per cent- respectively, ginal spot sales are not fully 
are assessed on the posted price representative. The companies 
less production costs up to ship- will, no doubt, stress the 
, . volumes moving under long- 


well make it appear more rigid pattern into which U.K. of their concessionaires' opera- tories had given their word. Afterwards one of the lead- The effect of the system has term contracts with customers 

attractive still. politics has been hardening will dons and the new arrangement With power now shifted into ing Ministers said to me been that the companies’ share which do not include escalation 

Yet the underlying fact soon become more fluid. with Iran will have added an OPEC’s hands there is little darkly: “At these talks w-e, of the market value has fallen clauses for higher realised 


New trust for 
the companies 

On Saturday the OPEC a 
ference worked bard on tl 
question without apparent 
reaching any hard, statists 
conclusion on which to base 
demands. Arriving at some a 
of consensus has been left 
the next negotiations, a 
OPEC's position is described 
** flexible in itself the exerc 
will be a test of the camaradei 
established at Geneva. At lei 
members know they want 
restore their share to 80 p 
cent. At Vienna the talk w 
about the ''4:-J rat it#*” and 
“ equitable distribution ol 
come.” 

This could represent a n< 
twist in the spiral that the co 
parties will not comempU 
with equanimity. OPEC expe: 
may have had difficulty 
assessing average mar) 
realisations, but are confldei 
in the words of Dr. Jamst 
Amouzegar, the Iraqi 
Minister of Finance, that tb 
have worked out a methodolo 
which measures the “ unearn 
income ” of the oil compani 

OPEC, in fact, has a predate- " 

eye on the windfall profits ti- 
the oil companies have 
on marginal crude nil :ca f Pf^ 
These may' have amounted! i£\ , 
up to Si a barrel 
with an average rciurn of 
cents per barrel in the wmi 
of 1969-70 before the mart.:. 
improved and 35-40 cents ■ ■ | : j 

the beginning of this year. T*' 
argument will be press 
strongly, with public opinion „ , 

mind, that the increased ta) * 
aiion sought need not " *' 
passed on io the consumer a 
should be ahsorbed in (be 
companies' profit margins. T 
Vienna talks, in short, are i 
likely .to be as amicable 
those in Geneva. 

And over-hanging them the 
is the threat of support 1 
Libya in the face of any attem 
by the major oil compani 
affected by last month’* la) 
over measure to lntcrefe 
with the Government’s mark' 
ing of the nationalised o 
Such undertakings have be> 
made before on behalf 
Libya and Iraq — but the u 
stated proviso previously h 
been that collective suppo 
would only be forthcoming 
the companies denied tl 
minimum agreed OPEC d 
mands. 


The new structure 
for nuclear power 

A FURTHER siage in the tion that was to be held by in- 
reorganisation of Britain's dustry has not been allocated, 
nuclear industry was achieved This does not reflect any lack 
yesterday when Mr. Porter of enthusiasm lo participate; 
Walker, Secretary of State for quite apart from many of the 
Trade and Industry, announced members of the old consortia, 
the membership of the Nuclear other companies with an in- 
Power Advisory Board: its first terest in supplying nuclear 
meeting takes place to-day. This materials and components are 
Board, which will advise the known to be interested. It is 
Minister on the strategic ques- becoming increasingly urgent 
tions of nuclear power, is part (bat the shareholding should be 
of the new arrangements for the settled quickly, 
industry outlined by the Gov- A related 'and no less Tricky 
eminent in March. It was at question is the welding together 
that time that the Government's of the staff and resources of thei 
objective of setting up a “single two consortia. British Nuclear! 
<lro ng unit” to replace the old Design and Construction (in 
nuclear consortia was finally which GEC was a major share-! 
achieved' the new company, holder) and The Nuclear Power; 
-ubsequenilv named the Group. There is little doubt that 
National Nuclear Corporation, the new company will need the 
was to be effectively managed expertise which exists in these 
h - PEC consortia, but to create a unified 

• y ° management organisation out of 

Longer term IWO competing enterprises is 

nc?V0j* £3yv* 

The Advisory Board ir ' t ' ir - These tidying-up operations 
which includes representatives nee{ j to ^ t .f,mpleted as soon as 
from the CEUB and the Atomic p l)ss j],j e f nr the real business of 
Energy Authority as well _ as building nuclear power stations 
from the National Nuclear Lor- w m have to he faepd. The 
poralion, has no executive tunc- npw Corporation likely to 
tions, bdt should play a useful rece j Ve first order for a 
role in helping the Government n | |r .| oar power station from the 
to formulate longer-term policies CKnB in the la{ler part of next 
for the nuclear power industry. vear j, ut meanwhile consider- 
On issues such as safety and abJe attention is being devoted 
pollution, as well as on the ae- Jn ^valuatinc the merits of 
velopment of new reactor sys- Tarimt<1 systems, 

terns, the Board is likely to while it still seems probable 
exert considerable influence, new company 

Now that the structure of the and the CEGB will ^ for rhe 
nuclear power industry nas at established British AGR 
la?t been settled after the pro- rg^or. nr some modification of 
loiiged debate of recent ywr\ j t for the next generation of 
more attention can be devoted stations, there are dearly many 
to other aspects of rhe industry s |j SUes affecting cost, safety and 
development. technical performance still to 

In the meantime the derailed bo Toned out. The residual 
implementation of the structural problems arising from the 
changes initialed in March have restructuring of the industry 
not yet been completed. The need to be cleared away sn that 
:j5 per vein, of the equity in These issues can be effectively 
National Nuclear Corpora- tackled. 


MEN AND MAHERS 


in hire-purchase and mortgage the Government wishes to make three groups. Shoot. Queen and 

(•0OI‘cx@..g| a OWn banking in the L’.S. The other in our society.” Cockney Rebel, reckoned to be 

° 30 per cent, will rest with the Whatever this turns out to heading the right way. But in 

on delicate British executives, of whom two. mean, the new team certainly the last week’ EMI has also 

Marcus Turnbull, the managing broke with' the tradition of the signed two deals in the other 

er»-Q|jnCj director, and Bob Knight, are closing -seotence of the direction, taking the British 

ex-Mercantiie Credit. monarch’s speech, normally licence for Elekrra and. yester- 

o „ „ .u 0 Turnbull, with the idea of reading, “In the hope that God day. for MCA Records. 

Borrowing money from the gradually buildin n up local may give us the strength we MCA means a back . hst of 

likes of Diebold computer profit centres ra ther than trying shall need I declare this session pe0 pie like Crosbv lolson 

Leasing «. Lord George- f p (lr a nationaI networki admit | of ^ states General (official £X 

Brown Mid. ovli ^ , nlajor expan5jc , n with rnune of the pflUmentl open ’ ' ™ “ ‘If 

the poor did at one time. Now i nterest rates ^ hj g b as they This year God was dropped, the hjt!| D jj’k € ^Martha^eevps^Tnn 11 

•» •»-*«». *» • Qdere «««.>■ “ In th. CWstt e %nd^e aib^'obreul 

he ™ t““ng sboutvas not George-Brown (m the process hope that we m.y be giver, the Christ Superstar. EMI has taken 

SLSffLiF half the bus.- S^^iSTdlJfaS "“^'’rew^o^^w^'a in Britain I, 

Jokl .. is. Cwonoe OO con,promiM* eW barren "Ve 


Sergeant J*n*k*n 
was hit on the head 


between 


sale contracts) But by enter- ^by SnSSSZ mSTi ta ^e7 not meaTihaMhls Covert ~ t&t/T T 

mg the near-banking field at essenTial lhal they should be ment does not believe in God. thvi 

ticorge-Brown. not for the borrowing from reputable but it means that this Govern- . c of EMI Record s m an- 

time, is doing something penpie ui? reputable terms."* men. doc* not believe in Genry ?° rd ' ,S 

Though his influence on rhe cliches.” ll . pwve t0 do boUj 

be frightened. Parliamentary ?ide nf ihe . ^ ^ . ““"S* weI1 - 

His interests in becoming an U bour Pan^may have faded to 3°^ Dutch 2°n ^ t0 Lon<lon from 

active director of Diebold are. a miniraum he looka bound r „ ordQ H ° ,,and two tot to 

he says, to find something new ^ up w||h somp mteresting TeCOrOS sc up a centre for promoting 

now his advisory post with ideas fnr lhe soon-to-be-renaraed EMI. the world's largest record nter ? at ‘® n al ar t|sts. and then 
Lourtaulds w finished: then the Dj(;bo , d jn pr( | U j L . a!lv sens(tive company, is sometimes accused “ **«nie 0/ EMI Records, 
computer side mvolvmg get- fieU , ' b> - cognoS centi of being less « e ^ remains chairman of the 

ting small and medium com- successful at rearing its own ^ U * C1 group, EMT-Bovema. now 

them ’ J is an Qld - — talent than selling other 60 P er EMI-owned, but 

DEA hobbyhorse: and personal people's, either under licence. f)uiIt . independently by Oord to 

credit from the dicey atmo- i nrjfi-SGrVGrS nr simply as a distributor. True. 3 point wflert ’ fhc cnmpaqy has 

sphere of tally men and money- ww« « it had the Beetles under direct a »>igaer market share than 

lenders about in his own youth, On Monday i wrote that contract and now has them as Philips on Philips's home 
has been a lasting involvement. Anthony Barber had just passed individuals. Later it nurtured ground. It was Oord’s U.S. eon- 

He is one o£ those why tries Roy Jenkins to become the Pink Flovd But its most ractis fr0ID his purely Dutch dav s 

to get the union and co-opera- second-longest serving Chancel- startling success, the Tamla which led to the MCA deal and. 

live movements in this country j 0 r of the Exchequer since the Motown label, over in per cent, though now in his late 50s, EMJ 
more involved with members w - ar . Wrong: it was James of total sales, was “bought" reckons him the man most likely 
finance, as they are in Europe Callaghan (October 1964 to talent and so are many others t0 Qew Beatles of their own. 

and the U.S. November 1967) he overtook, among its big sellers. So it was - 

Diebold s aim is to challenge Jenkins having a slightly no surprise, when a new ^ 

the big finance houses like I'DT shorter stint, from November managing director of EMI *■ . 

or Mercantile ^Credit If was 1967 to the June 1970 election. Records was appointed a year N3Stv 
founded in 19*0, as a wholly- ago. that a policy of signing up 

owned subsidiary of DCL mure vnun? singnrs «,■&< , 


he lost > 

his reason 



founded ni as a wnouy- ago. that a policy of signing up 

owned subsidiary of DCL mure youn° sin°i*re was r 

Incorporated, a U.S. group, and Q(jtch lOSJC adopted. ° ° **** tha J lhe E d ual 

last year made £513.000 pre-tax. 5 Forty new artists have been 0p . p,>n " tll1 i es ^ already 

But the U.S. side has its own The "• Lfn/C-tre Dutch taheTLr and o„T n "t 

problems and .0 percent of the Government had much to say tnem called Bobby McGee, just ?h! th« -T referring Io 

British Diebold Computer yesterday, in Queen Juliana's in case you did not know is IkT* h ° f a GovernmenT 

Leasing is now going to First speech From the throne, about now what’s called “ a breaker." waicnDUl:n - 

Pennsylvania Corporation, a its new Budget being the "first that means just about to break 

banking group which is strong step towards structural changes- into the Top 50. There are also UOSClVGr 


After years in the last war. after keeping; the ^, r ;„ at Irr 

tbruugl. the et acu-mon rf Aden. Sergeant J'n’lTn wi< I.ir nn‘ rhe head. V 

ii nDriC. 

lie lont his rctMin. 

HZ '™. " ic,, ■!' ever / incr 1,c Iwrtded hnme. Sometime' m 
^ Home ~ he « fc . ue Imik 

alter him. \\c provide work in a sheltered industry. sc that he .tan live 

U P ™? hli ' emer0ur Home for good. 

SI. , T h3t U e next ““H m d * «nw is about in attack him. 

wV ,rtngS m n ' 0rV 37,limore ‘ ie ^ r '' in S ««es like Sergeant J*n*k-n. 
.\i\tl every year our rosts go up. b J 

II we are io kurvta in '7S, Wc imint have more lundy. We’re d.^ing every 

Hung we ran, hut in the end it depends upon xvhat you ran afford to Ji YB . 

“They’ve given more than they could - 
please give as much as you can”. 
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s new rulers search for 


From HUGH O'SHAUGHNESSY, Latin America Correspondent, Santiago, September 13 





left* General Pinochet, head of the military junta* goes on television while the army takes action against snipers following the eoup against Allende 




E last embers. of 
eing stamped out by 
[r* ind police with 
\’J*.upport‘ in the slum 
•mtiago and .possibly 
rest of the country. 
ily in the hands of 
•r junta which' over 
Tidor Allende last 
vM reports suggest 
‘d bulk of the Army, 

. ' Force and -cara- 
hile's gendarmerie., 
orders of its officers 
; >t spHt on.; working 
s middle -dies tines 
ft-wiagofe- had 1 hope- 
1 cted. TJt» -factories 
■ military earlier this 
»hed. were, WBepate 
’jy traSned 'killers 
ap&ttty, doubtless for 
\ , s and training. It has 
' Ol • to smafl ‘isolated 
. individuals in the 
l lit ns. Lo Htrmida, Lo 
' H Nunoa La Legua 
, to pit themselves pmieraa Wnpdwt. head of the military junta* goes on 

“ • Junta. ■; 1 

itaty - have won a " :-N6: : .eouutry . of ten million can be dredged out of -the sea 
ty. But though they people which fa wiithin sight of almost wherever .'a Chilean 
pearance of :realising selling a million tons of copper chooses to cast his net. Farm pro- 
's easiest part of their a. year at more than £800 a ton Auction and catches. of fish for 
: ^d task is over awd '.'h'as much cause to worry if it human consumption have. beCn 
ads lies the infinitely can keep its import bill within maintained Very -well in the 
utt task otf adnrfnis- reasonable, ljmits. At the same past three years The junta does 
deeply divided and * im * Chii * 15 a potential para- indeed* inherit a very bad in- 
ti country " whose d* 8 * for farmer and fisher- flationary problem which in the 
will never for«et the man - Chile '- S geography allows past few months has sent prices 
pt amber 11, 1973 as ll \*° produce virtually, every soaring by an annual rate of 
v Kve crop man has ever thought of perhaps 300 per cenL 

growing, with the exception of 

orie ™ ch “ b “ M,s Distribution 

deal structure trf the A ' profusion of oranges, However, part of "this prob- 

s, despite »H : -fheip wheat * grapes, sugar lem arose from the distribution 

lbout inheriting . .beet, potatoes, rice, vegetables difficulties caused’ by the strike 
rein* rtito leastof Bnt * P™ trees for paper and of hauliers who have now gone 
--Si_-Sl4 gt i rhii.’c P*dP can be made to spring out back to work under a govern- 
0,6 ground wherever the ment of which they thoroughly 
- Chilean puts his mind to sowing approve. The junta shows every 

scepiicKtn _ irora Cattle can be raised very sign of being willing to impose 

. .. v~L. effrotively in Chile, and - the a prices and wages freeze which 

..u t>es ? . only reason Why there is-a meat could bring the spiral to a halt. 

■ • -now that tte^Cnilean shortage is because Chileans Generals Pinochet. Leigh, and 

■as not on its fast legs have never learned to appreci- Mendoza and Admiral Merino 
Popular Unity Gov- j^te the lamb that could be pro- have taken oyer a basically 
:nd what was -true at duced from the flocks of sheep robust piece of machinery, but 
ulng or fast week which grow the wool. •" few observers here doubt that 

inde is no less true Splendid lobsters and mag- they will have great difficulties 
fir Pinochet. - nificept fish and other sea food in making it work. The most 
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However, part of "this pro In- 


sensitive and skilful politician 
would find running Chile a 
nightmare to-day, and all four 
constantly reiterate that they 
are not politicians. 

A colonel of the Chilean 
artillery remarked to me 
yesterday, “I'm pretty good at 
firing salvoes but this politics is 
not my line." 

It is safe to assume that the 
junta has a majority of the 
country against it. The Alien de 
government, it will be remem- 
bered. polled all but 45 per cent, 
of the vote in the Parliamentary 
elections of March 4. The sup- 
port foT Allende policies will 
hardly have dropped off by more 
than a few percentage points, if 
at all, since then. Ar the same 
time, many who voted for the 
Christian Democratic Party 
which controlled -a little less 
than a quarter of the electorate 
are working class people who 
in general have been horrified 
by the events of the past week 
and have taken up anti-junta 
position. 

With the formal abolition of 
the Christian Democratic Party 


and dim prospects of.it gaining 
power in any future election, 
the strong discipline and loyalty 
which, the party commanded in 
the old parliamentary days 
makes no sense any more. There- 
for the party’s mutually anti- 
pathetic Left and Right-wings, 
previously bound together by the 
hopes of sharing the spoils of 
office after the elections of 1976, 
have little reason to continue 
sharing each other's company. 


Decisions 


Splits between Right and Left- 
wing Christian Democratic 
leaders are already manifest If 
one can assume that about a 
third of the. Christian Democrat 
enters in the country disapprove 
of the junta, and T feel it is 
legitimate to make this assump- 
tion, then we already have more 
than half of Chilean voters 
likely to be hostile to the junta 
even before it has started to 
make any political or economic 
policy decisions. 

But in the next weeks the junta 


will have to pul through a great 
many unpopular policies. If, as 
seems likely, the junta attempts 
to stop inflation with a massive 
wages and prices freeze this will 
cause great hardship by pushing 
up unemployment. A quick 
decision needs to be made on 
anti-inflation policy as October 
1 is the traditional date for the 
award of the all-round wage and 
salary increase decreed by the 
government to compensate for 
the rise in the cost of living over 
the previous year. 

The next difficult decision the 
Government must take is what 
to do with the industries which 
were either nationalised out- 
right nr taken over provisionally 
by the Government or taken 
over by their worker's. Govern- 
ment spokesmen say that their 
future will be the subject of 
study, but some industries have 
already been offered back to 
their former owners. In many 
cases workers have come to 
enjoy the experience of being 
their own bosses for a time, 
and any wholesale transference 


of industries back to their 
former owners wilt undoubtedly 
be unpopular. 

Pale ghost 

At the same time working- 
class people cannot be happy at 
the decision to reorganise and 
“cleanse" the country's central 
trade union federation which 
was controlled by ihe Com- 
niuni«l Party. Though it did not 
include anything like as large 
a section of the working popu- 
lation as it pretended, it was 
a powerful weapon and mem- 
bership of ii brought tangible 
benefits for those affiliated to it. 
The new Government-organised 
body cannot but be a pale and 
muzzled ghost. 

However, the most alarming 
fact the junta will have to deal 
with is that the far Left is now- 
off the leash. Ever since the 
Allende Government came into 
office there were sectors within 
the Government coalition which 
wanted to force the pace of the 
march towards Socialism — prin- 
cipally the Left-wing of the 
Socialist Party, the biggest 
fraction of Government, led by 
Senator Carlos Airamirano. and 
the MAPU, a former Christian 
Democratic group directed by 
Deputy Oscar Garreton. 


armed resistance to the junta.’ ‘ 
An eye-wi tries described to me" 
how the MIR and FTR flag.* ' 
fast week were still fluttering"’ 
in. the shanty towns long after 1 • 
resistance was crushed else- 
where. After • a period of re^ ; 
grouping and reorganisatiod7- 
the combative Left is likely to 
return to the fray in a guerrilla 
movement, urban and rural., 
which will hardly be less miens*;., 
and well organised in Chile:'" 
than was the Tupamaro cam-V' 
paign in Uruguay. And whereas ’ 
the Tupamaros fed on the 
economic discontents of sugar 
workers and the dissatisfaction > 
of Left-wing youth in Uruguay;": 
the MIR and the FTR now have"" 
memories of a dead President, 
bombings and brutality during 
the week of September II. a. - 
much more heroic and emotive . 
banner behind which to- 
organise their actions against - 
the Government. 


Instability 


Backbone 


To this not inconsiderable 
force must be added the MIR. 
the Movement of the Revolution- 
ary Left, and its trade union 
arm the FTR, the Federation of 
Revolutionary Wor kers. The 
MIR and the FTR never hid 
their "hostility To the 
"reformism, * backsliding and 
capitulation ” of the Allende 
Government But these forces 
of the Left never thought it 
opportune to launch an all-out 
attack on Allende. Now the MIR 
would say that its policy of 
aggression and preparation for 
the armed struggle has been 
fully vindicated. 

The MIR and the FTR have 
provided the backbone of the 


Finally, the Government will 
have to deal with the hostility-" 
of the outside world, indications 
of which are only just now be- 
ginning to seep into Santiago.- 
The Government has shown - 
extreme sensitivity to this: 
criticism which can hardly be 
compensated for by expressions 
of support from the Brazilian 
dictatorship. 

Ali in all, it would be 
realistic to expect Chile to enter . 
a period of instability which wiU 
not be righted by the televised 
appeals to xenophobic 
nationalism and discipline which 
seem to be the only political 
cards that the junta as thought 
of playing in the past week.,. 

The events of the past week, 
go to confirm the growing im- 
pression, based on the so'cial _ 
failures o lithe military regtanep.' 
in Brazil, Peru. Argentina,' 
Paraguay. Uruguay, Bolivia, . 
Panama. Ecuador. Honduras and; 
Nicaragua, that Latin American, 
societies can expect little or nd 
real development while the 
generals stride about the stage: 


hour News 


Nuclear Power Advisory 


Writ alleges dust pollution 


ngbridge unrest Board meets to-day 

■ • " * r> a vm ncui Arv crtchirc cm tad 


BY DAVID FISH LOCK, SCIENCE EDITOR 


* CARTWRIGHT. MIDLANDS CORRESPONDENT 


k OFTICERS of all 
• • • involved in the pro? 
deal for 9.«KF non- 
worker* ait_-ih* 
*ris car plant . at 
m are meeting the 
to-day at the f-ong- 
idouartera. The meet-. 
t the Pay Board ruling- 
* that the ’dtaai should 
*d. 

y Board has said it 
the £4. a week agreed 
If part of the payment 
until November, 
i by many on the' shop 
been sharp and a 
tion eotritic thejales 
ed when the union 
rive. ‘ •" 

on 

n feel, that this Is a 
er and suspect manage*. 
fyituj to wm over their 
Representatives - before 
i shop steward* have 
a net to impress tbeir 

ay Board sanctioned 
it valent to the £1 phis 
i, limit— from May; But 
e other £1.39. bringing 


the total to £4,01. 'could not be 
paid until November 1. 

-The £1.59 is the difference 
between what, the production 
workers are due to receive In 
November and an increase For 
them calculated at £1 plus 4 per 
cent. While not a direct transfer 
..of money from production to 
indirect workers this, aspect of 
the package has amused con- 
siderable controversy. 

Dunlop lay-off 

Some 6,000. Dunlop workers 
were still laid off yesterday as a 
result of the shree-week 
unofficial strike by 1.300 main- 
tenance engineers. 

"The striker* seek a finn eora- 
raiiment from Dunlap to pay- 
rise money. lost because of 
Government pay policy, when 
future legislation permits. A 
Pay Board ruling delayed ?the 
implementation -of agreed £1.95 
a week up to six weeks. 

. The strike has halted produc-, 
tion at Dunlop factories in Liver- 
pool and- Manchester though the 
main Forte Dunlop factory, near 
Birmingham. ' has been un- 
affected. 


MR. PETER WALKER. Secretary 
for Trade and Industry, takes Ihe 
chair io-day at the first meeting 
««f the Nuclear Power Advisory 
Board, the first priority of which 
will be the choice of Britain’s 
new nuclear system. ■ 

Mr. Walker's presence as chair- 
man of a Board designed to 
advise the Government on 
strategic aspects of nuclear 
energy policy is an indication of 
the importance the Government 
now attaches to That policy. 

It is believed that Ihe net was 
cast widely for a non-political 
chairman Of sufficient standing 
with Government and industry to 
act as an independent adviser. 
The difficulty was that those 
whose standing was sufficiently 
high in nuclear knowledge were 
regarded as too partisan to pro- 
vide, a dispassionate source of 
advice .on the strategic questions 
racing the GovernmenL 

Those questions include the 
choice, of Britain's next 
"thermal ** reactor, where several 
years of study have apparently 
narrowed rather than broadened 
the differences between the five 
systems under consideration, and 
hence made the choice increas- 
ingly difficult. 

Other strategic questions the 
Board must answer include the 
introduction of the commercial 
fast reactor, the reshaping of the 
£50m.-a-year reactor development 
programme, and international 
collaboration in reactor develop- 
ment. 

The Board is purely advisory 


and its work will be confidential 
to the Clover nsueiit 

Other members 

The nine other members of the 
Nuclear Power Advisors Board 
are: 

Lord Aldington, chairman of 
the newlj -created National 
Nuclear Corporation: Mr. Arthur 
Hawkins, chairman of the 
Central Electricity Generating 
Board 

Sir John Hill, chairman of the 
U.K. Atomic Energy Authority: 
Sir Peter Menzies. chairman of 
the Electric* y Council: Dr. Alec 
Merrison, vice-chancellor nf 
Bristol University (and a 
nuclear physicist): Mr. Richard 
Moore, member for reactor 
development of the U.K. AEA. 

Mr. J S. Morris, a director of 
"Courtaulds and British Nuclear 
Fuels; Lord Penney. Rector of 
Imperial College end an ex- 
chairman of the UJv. AEA; and 
Mr F. L Tombs, chairman- 
designate of the South of Scot- 
land Electricity Board. 

On safety matters, bote the 
Government and the new Board 
will he advised by the Chief 
Inspector or Nnclear Installa- 
tions and the Nuclear Safety 
Advisory Committee. 

In a rtatemenr yesterday. Mr. 
Walker said unclear power - can 
be expected to play an 
increasingly important role in 
the provision of U.K. energy 
needs. The Board’s work will 


ensure that Government policy 
is formed in full understanding 
of the views ar.6 needs nf those 
with a major part to play in the 
nuclear field. The Board brings 
together members with a wide 
knowledge and experience of the 
nuclear field and of recognised 
independent judgment." 

The National Nuclear Cor- 
poration, of which Lord 
Aldington is chairman and its 
representative on the new Board, 
still has no industrial share 
holders other than ihe General 
Electric Company with 50 per 
cent The DTI has extended the 
closing da'e for applications for 
shareholdings from late July 
until early October. 

Invitations have been extended 
so far nnlv to the industrial 
shareholders in the two existing 
nuclear design and construction 
companies, the Nuclear Power 
Group and British Nuclear 
Design and Construction. 

If These shareholders are u»- 
willing to take up the whole of 
t«re 35 per cent, still available tn 
7fi» private sector, the DTI will 
c fft r the balance of shares in the 
£l/)m. company to other com- 
panies who have applied. 

It is understood that delays 
in completing the shareholdings 
of the new company are due in 
part to problems raised by one 
of the (testing, nuclear contrac- 
tors in connection with the four 
nuclear stations still under con- 
struction. 

Editorial Comment Page 22 


BY ELINOR GOODMAN 

THE LONG STANDING dispute 
between Associated Portland 
Cement Manufacturers and the 
Nortbfleet Urban District Coun- 
cil over pollution alleged to be 
caused by APCM's Nortbfleet 
works has been taken a stage 
further with the issue of a writ. 


The ' council is taking action 
against the cement company and 
British Railways Board is also 
named. 

The writ alleges that the com- 
pany is causing nuisance with 
dust and noise, and seeks an 
injunction. 


The British Railways Board is 
named because of the noise it 
is aLleged trains make transport- 
ing cement to and from the 

factory. 

Yesterday, the company said it 
had entered an appearance and 
would defend the action. 


Finland to cut pulp and sawn 


iVANTO-“ U»- «»x claim . far 
ytratar4*y staged special pnymenta or. perhaps; to 
iir '•loppages- to include the demand- in v general 
week!* Pwr\;B*»rd claim which may be sub- 

as * ? 4 special caBr " . Water and- gas workers argue 


timber exports to U.K. 


BY LORNE BARLING 


SAVONLTXXA. Finland. Sept. IS. 


broke MUbSSedUinS VlffnS BRITISH LMPORTERS of. products companies, said "We country's forest products exports. 
MiiUwnta «wenne Pfaetricitv Finnish wood products must have to protect our fare* had _ no reason to be concerned 


nCxi bv jho CTvti and scutemcnta : covering- electricity 
•rvices Association - supply manual workers, -so that 
ill (nr the-untoa tbey new have inferior .pay. 
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Barber rules out deflation 


BY PAUL LEWIS 


UAR-ES-SALAAU. Scpi }<i 


toe Unction w«H be towards increah 
r.^ the value nf the product 
wtihis the factory, and the new 
pfant for producing giant hoards 
u a ?:ep ir. ‘hi?, direction, the 
company stated. 

Exports of saun timber would 
p.-obtfbjy latreuse by about 5 
1 pc-r cent, in 1973. but decline 
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ermcism ftf hw pultcws al home. 0 f payment* would. '■ improve on demand if this shoal’d prove ptasotiid by new building 
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ias »Hff" 27J)flO' water, clamird -that tne Brmsn | rt vnsun k that excessive ot the mamect by chuas- “The state has come in Fm- 

vorkf ix ii* plannmq econmny Wl» Wl for 'Tcsponsiiw .public siwnding did not pre- P°' J r:«. land where we are only using 

.■ lip the Board'* report Mid Wisfaineu growth. - the. steady growth of the . The .ChMsctdhir oegan i;j .-a;.- 'he annum* uf limber which 

aims ‘for 1 .vspdCUrt - pay- Bafbcr. in a speech tn economy. ***£ l ^ a l the stop-go anproacb to -i/cas sn a year, tbu* retaining 

'.irth ernupi heiteve that Britl»h buaiaes5mcn working m Th rham-ellor'v pcnno,llie waa-sson in ihe pass- -ur resources . As a result we 

.rsfv the Board's eriterm East .-Africa, said that before - Ih . V. a war >*■»« .tad eneoura^d hja.- uu*: use eveo particfa of fibre.*' 

■ i Mrs - . rmntna nul here to attend tlie JJJJ. nossmem Ui take a cauimui, Mr Ehrnrooth added. 

• oinn .leoiter*. are ; . Ukbly. annual mwting of Common- JJJ JJJ" 1 gjj* ^ approach to invest and lent “We arc curtailing our sales 
e in Kubntit- a cJxitn for WealiJji Kinance Ministers, he had „ L m fn- fr, r S credence to the pessimist who sf waste sn that it can be used in 

. i nereaawt ir-i 6ft lafasl economic assumed the reuntyt. was m '**? mills for products such 

er 2$ . . /. ^ndteatore, and cmwluded that 55JK/2B "t5« ' -* nz * T c «»hSe of grasri=? a ' rhipW-d However, u-e stilt 

*. '■-aunt nf water “wortti** "W prwaal form Usera is no « rrwr e nwisnation. succesa even when t ha a»or- ■*» the UJK. u our mam end 

* tha Friday 1 * sat further action" . - . Aitbough Mr. Barber ompha- tnaity was thorel most profitable mirict,o 


nd water 


If your broker sings 
the praises of the 
Irish Life Blue Chip 
Unit Fund- 
he's been listening 
to our record again. 



To anyone interested in. putting their monev to the 
best possible use, the record of the Irish Life 
Blue Chip Unit Fund is very sweet music indeed. 
Over the eight year period from January 1965, the 
combined capital and income growth was I38,7” n 
which is equivalent to an annual rate of increase 
(after tax) of II. 5*' ,, per annum. 

This kind of performance puts the Irish Life Blue 
Chip Unit Fund amongst the top performers. 

The £13m. Fund is invested in first class U.K. "and 
Irish stocks and shares and in addition a number of 
growth U.S. and Japanese stocks. 

So why not get in on the act - through regular savings 
or single premium investment. With a record like this 
you’re bound to strike the right note and make your ’ 
first long playing record. 

Irish Life 


London 
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BSR £2m. ahead at half way 


ON A TURNOVER of £34.44m., 
agamst £23.22 izl, profirs of BSR. 
ir e “*° narc h record changer and 
?' ian Brand electric kettle grouo. 
have advanced by almost £2m. io 
£S.32m in the six months ended 
June 30, 1973. 

The 1973 figures include those or 
Audio Dynamics Corporation and 
Goblin (BVC) which were 
acquired in January and Feb- 
ruary respectively. 

The profils were struck after a 
loss on exchange of X154.302 
(£123.353 1. Provided exchange 
rates for sterling to the major 
-currencies do not vary markedly 
between now and ' December 31 
the exchange toss should be more 
• thah recovered by the year-end. 
'.the directors state. 

' Of the sales total the sound 
reproduction companies contri- 
buted £24.39m. t£17.9?m.) with 
the balance of £io.CUm. from the 
consumer products division 
( £5 .25 m.). The trading profit 

increased from £6.45m. to £S.47m. 

of which £7.44 m c£5.75m.) was 
.earned by the sound reproduction 
companies with the consumer 
products contributing £I.03m. 

I £699 323). 

Although the results of the 
sound reproduction companies 
were not influenced in any 
material extent by the g3s strike 
earlier this year, the directors say 
that this was not the case for the 
consumer products side where 
sales and profits were adversely 
effected. 

In general demand has been 


HIGHLIGHTS 


The first-half figures from British Insulated Callender’s 
Cables are up to best expectations and the shares held firm 
after the news; BSR first-half profits are also well ahead of last 
time but the shares eased a couple of pence. These are 
examined in the Lex column, along with the Bank of Scotland's 
interim figures and the latest turn in the EUis and Everard 
situation, revealing that E and E has been having talks with 
ICI. Meantime Unilever is urging E and E shareholders to 
accept the offer. Elsewhere British Oxygen at the nine-months' 
stage shows profits up by a quarter but the shares were lowered 
on the news: Group Lotos at half-time is also ahead by a 
quarter: but G. Stibbe profits have fallen away. Full-term 
results from John Eaggas look better than half-time estimates 
had suggested and Matthew Clark's results are up by a third. 
On the Bids scene London and County is seeking talks with 
Inveresk Paper. 


Group 
Lotus first 
half growth 


£469.000 — more than half — as the 
result of a £150,000 fall in turn- 
over. On the news, the shares 
dropped 5p to 431p, a long way 
from the 1972 level of ISflp. With 
a depressed share price and a 
position of illiquidity, any major 
diversification of the Company 
most be some way off, so prospects 
for recovery lie in quick 
stabilisation at the new factory 
and disposal of the old premises 
to reduce borrowings. On the 
positive side, Stibbe is faced with 
an upturn in the demand cycle 
and has exports accounting for 
about 75 per cent of turnover. 
For the moment, though, the 
shares remain speculative. 

Matthew 
Clark up 
by £0.38m. 


TAXABLE PROFITS of Matthew 


FIRST-HALF 1973 (25 weeks) 

turmner of Group Lotus Car Com- 
panies increased to I3.S65.000. 
compared with £2,749.000 for 26 

^ weeks. and pre-tax profit 

buoyant during*'ihe first" "half ' for advanced from £511.000 to a record 
all products and in the case of £«».000. The figures for the year 


the sound reproduction companies, 
this was worldu ide. 

...A similar situation applies to 
the current period *>ave that 
demand for record changers and 
other allied mechanisms is even 
stronger, members are told. 

However the L.K. economy is 
again experiencing a rapid rale 
of cost inflation linked vvith short- 
age of raw materials, a tight 
labour position, and an unsettled 
■money market, and the directors 
feel it is questionable whether or 
not the adverse effect of these 
factors on company profits and 
the economy will be reduced over 
.the nest few months, 
r As far as BSR is concerned. 

■Steps have already been taken to 
expand production in other areas 
and greater emphasis is being 
placed on the acceleration, wher- £S4.89l>. 
ever possible, of capital invest- 
ment programmes in- new plant 
■ and machinery. 


account of the recovery in U.K. 
registrations which the group is 
now apparently enjoying (after a 
slump in July) or the booming 

conditions which it is experienc- Clark and Sons (Holdings), wine 
in? in the U.S. and Europe. and spirit shippers and merchants. 

Statement Page 14 show an advance from £1408,655 

to £1,489,699 in the year ended 
April 30. 1973. 

At the interim stage the direc- 
tors said they anticipated the 
final result would exceed the 
figures of 1971-72 and that the 
Anal four months of the year 
would not contribute as high a 
proportion of the total as in that 
year. Both forecasts have been 
shown to be correct they state. 

Sales of ail group products 
THE DIRECTORS of industrial equalled or exceeded those of 
weft knitting machinery maoufac- 1971-72 with particularly satisfae- 
cars V as a &r^d whho^tToTof ’“ rer * G - *«bbe ,^e tory giWth in the imported table 

revenue ProSti^n nf the ^ " %rl * hat } he ^° U P* "<* realising wine and British wine sections. 
en4ne«‘ the^ Tpnih HmIpv ,ts ful > PotCQUal.’ and profits for Demand for all the group’s pro- 

i 3 ei ,C J73 “will be less than that of ducts continues to show an 
ribufirfrf lo^nrnfiX jq72 ~ when 3 taxable figure of encouretring increase and the 

t0 P ut ’ Ih d,rectors £973.000 was reported. directors anticipate that ourrent- 

On turnover down slightly from year results while not showing a _ 

lo.lom. to £4.9m„ group pre-tax comnarable increase should show Current 

profit for the six months to June an Improvement on the 1972-73 payment 

30. 1973, contracted sharply from figures. _ Je 4J . 

£740.000 to £216,000. The dividend is raised from Hides* -"i— 1Dt - -l e )t 

However, the directors are suffi- 5.375n to a gross equivalent 5.733p tables ” ^inL 


1972 were £5,953,000 and £1426.000 
respectively. 

The half-year saw the success- 
ful phasing out of component 


Stibbe sees 
less profit 
year 



The Financial Times Wednesday September 19 1973 

Bank of Scotland 


& 


first half advance 


IN THE HALF year ended August conditions were buoyant and 
SI, 1975. taxable profits of the port sales increased by GO 
Bank of Scotland expanded by cent. 

£3B3nu to £948HL, and the dlree- The knitting division n 
tors ere hopeful that this impetus splendid progress while on 
can be maintained in. the second far fabrics side benefits of 
six months- capital expenditure and mar 

They explain that the higher ment reorganisation ha’-c 
profit is largely attributable to in- reflected in the suhslnm 
creased resources, in particular increased profits 

Si DenuM in UK 'iiinnma 

recent n^ts^e. Ohjs to- sion remafTls slr0R „ and j 
gether with an increase ur tradi- pjnected to reach its fun n, 
Wbution to profit OeMM SFSSti year P 

tlonal -deposits has helped to A3thou?h lhe , iirec , o:s ... 
meet the sustained demand for 
advances. . 

int^ rttM have ^ that the ‘ increased 
operated to Jte hanks a dvan^B® ducrivity. resulting from 
on_ the ^ whol^a.e ^ea^T capital expenditure, 
market for deposits .mteodfag to ena jj} e margins to be mainta 
become greater and. this is lead- 
ing to narrower margins, state the 
directors. ' Moreover, . . expenses 
are rising, and there also has -to 
be . reckoned with, the recently 
announced . request for further 
restraint in certain avenues of 
lending. 

The interim dividend is 7.5 d 
net per £L share — equal to 10.71 p 
gross (10, 5p). The total for 3972- 
1975 was 21 per centi, paid from 
profits* of £LS.9m. . 

After tax of £4.64m. (£2.17m.l. excluding :he curplu' on saU 


pale tradina condition* to br.» 


comment 

Even though there has been ; 
implied deterioration in p 
ability in the final quarter 
the first inen mon:h.< at . 
Haggas. rhis tines not ultct 
fact that overall profits 
beTter than half-time cm in 

suggested. And in ihe even 

att margins have imnrovet 
some 2 points to 114 pet 


lent Kir* 

Mr. Ralph Ehrmann, ehairman of Airfix Industries, at 
yesterday's annual meeting in London where he disclosed 
that the group was making progress broadly in line with 
expectations. 


DIVIDENDS ANNOUNCED 


the first half net profit emerged 
at £4.55m~ compared with £3.19m- 
from which is deducted nil 
(£300,000) additional provision for 
bad and doubtful debts. 

See Lex - 

J. Haggas 
beats its 
forecast 


Ar.d they repoi-t that demand 
for the group’s products continues 
to be strong in both home and 
overseas markets. 

The maximum permitted 
interim dividend of 1.47p per lQp 
share equivalent to 2.1 p gross 
til.npj is declared. The 1972 total 
was 4.42S6p gross. 

N T et profit, after tax for the 
period was £363.000 (£307.000). 
Cost of the interim dividend is 


e comment 


ciently confident to maintain the per 23p share. The final is 2.65a inL « 

interim dividend at 1.4p net equal net— equal to 3.876p gross, the brotherhood 6 ~v,l\ T 

The previous total mutan.ii. permitted. m 

i £ Lowe and Brydone nil 

Turnover 27.sesJDil4a35.B0i Pirelli General Cable inL 6 

CuftToma 
doty 


to 2p gross- 
was 4.173p. 

The half-year profit is after 
interest £203,000 (£142.000). and 
before tax £90,000 (£295.000). 


Firsi hj!f 
197T. ;P72 

J4.43S.a55 23.aa^ro 
S.V9.SM 6.(19.5(14 
■nn 4SJ un “47 

J7h 9"J ■; 663 

31.795 — 

i:.(.5«»2 


Turnover . .. 

Trading profit 
Dividends and ml. 

fnteresr paid 

Loan interest 
Exchange loss .. 

Profit 

Taxation 

»t profit 

Attributable .. . 

Interim 

The interim dividend r* 5.23 
per cent, net— equal to 7.3 per 
cent gross, compared with 7.22 
per cent, adjusted for a scrip. The 
1972 total was an effective 26.24 
per cent, paid Trom profits of 
J£l4*m. 

Statement Page 25 
See Lex 


Group Lotus's half-time statement 
has probably caused most analysts 
to downgrade their earlier fore- 
casts for the current year because, 
although first-half profits have 
risen by ■••) per cent, pre-tax. 
profit margins have slipped by l! 
■.XMJ02 ijw.453 l ,CMrUs 10 around 17 per cenL This 
r,r.n*.iMi :a;"4 suggests that the £Um. pre-tax 
5i)i.:.:n! which seemed on the cards when. 

* vj I 0- -' hi ilu* last annual report, the 
’ ' " group forecast that annual tu tu- 

rner would be in excess of £8m.. 
i« now out or reach. Indeed, if 
first-half margins are maintained. 

seems likely, such :« turnoi«?r 
would produce profit-: of £l.37m. 
for the year. However, even at 
this reduced level of profit, the 
prospective p/e at 73p is only fli. 
which seems to be taking little 


Do you 


Ricardo fEugineers) 18^5(g) 

As mentioned in the annual Turnover less duty ... 1^43033: Vincent 2.67(d) t 

slatcment in May, the process of Profit before tax — lsw.w» utiB Woollen 

moving had its effect on the pro- Taxation 614.038 4M.ii? Spinners int. 429 ( j) 

^ of ° h ^ rat ^ sub - SS5S ::: *85 S5S5^ s SS? d 

stdiary. Stibbe Machinery. Attributable r«.73o ssb.im 

At the same time changes in the preference dividends ... ia.»w i«.bu r a icon mines ii-atp) 

patiern of demand have made it tmpriin dividend slum 78.033 tiarton cooper ,mt 2.071k) 

necessary to accelerate the intro- £ lna ! v- U5-25 iff'??! V I ? up ■-■-Int. 2.1ffm) 

duction of a completely new Peta,n '* d ja - 5S0 3U 314 Johnson Construction ... 4^(q) 

range of circular knitting 4 comment r int 0.75j(n) 

machines, and this has caused • com menii G. Stibbe 1.4r5 

additional delays in the normal The problem in comparing the Trust and Agency L23t$ 

flow of production, the directors fi naJ f our months of Matthew Cedar 7.5«ti 

stale. Clark’s financial year with the cor- John Haggas 25(s) 

In spite or these transitory responding period is that the * Equivalent after allowing for scrip issue, f Pence per share. $On 

problems, the- underiving trends latter was Inflated by exceptional capital increased by rights and -'or acquisition issues. § Net equal lo 

appear favourable. Order books Martell brandy sales. However, last year’s gross, (a) Gross of 43 rap. (b) Gross of 525 per cent, 
for circular and fully fashioned the overall 

profits up 

lax on turnover . . . 

doty) roughly a quarter higher, (h) Gross of 0.88p. (J) Gross of 3 per cent, fk) Gross of 1.75p. 

must be considered satisfactory. Total of not less than 6p forecast, (m) Gross of 1.47p. <n) Corrected 
As [or the current year, the main — neL as forecast in June prospectus. Total of 2p net then indicated, 
growth areas are likely to be Co) Gross of 7.5 per cent, fp) Declared in Rhodesian currency, (q) 
British wines, and imported Gross of 3.15 per cent. It) Gross of 2.orjp. (s) Gross of 17.5 per 
table Wines and sparkling wines, cent. <t) Gross of 5.25 per cent 

while Martell can reasonably be 

expected to remain UJC. cognac 


Date 

Corre- 

Total 

Total 

of 

sponding 

for • 

last 

payment 

dhr. 

% 

year 

% 

year 

% 

Oct. 19 




Jan. 1 

2.75 



S.13 

Oct. 24 

6.75(c) 

8.75 

9.25(c) 

Nov. 20 

7 39b 

— 

2624* 

— 

u 

— 

227 

— 

s 

nil 

"8 

Jan- 2 

6 

— 

12} 

— 

17 

28.35 

27 

— 

2.5 

3.67 

3fl 

Jan. 1 ■ 





10 

Oct. 15 

10 

— 

21 

— 

3.5 

5.73 

528 

Nov 17 

20 

31.5 

30 

Nov. 30 

2 

__ 

5.5 

Jan. 1 

2 



4.43 

— 

3.5 

8.5 

7.5 

Oct 31 

— 

— 

— 

Jan. I 

2 

— 

4.1S 

Oct. 12 

1.73 



4.63 

— 

7.5« 

10 

10* 

Nov. 27 

24 

37 

36 


assets. The main growth 
within the group i« consider* 
be ihe knitting division, w 
substantial increases in cap 
are coming on stream: the j 
lem is that sales are 
improving correspondingly 
the dilemma is whether io 
margins and he undcr-utilLse 
drop prices and increase vol 
However, current buoyant tn 
across the board points to pr 
profits perhaps 35 high as £ 
putting the share* a) .TOfip 
prospective p-'e nf 61 — a r . 
that would be considered 

COMPARED WITH the fere- ' 

cast of profits in the £L^m. to 
£1.4m_ range. John Haggas has 
turned in a record £l.a/r.55S for 
the year ended June 30. 1973 — an 
increase of £651,043 on 1971-72. 

Earnings per lOp share are 
shown to be up from 23.23p to 
37.4Sp. 

In the first two months of the j, 0 jt and washer mantifariurr 
current year sales are 50 per cent, lifting its interim dividend 
ahead nf the same 1973 period and 2p to 2.5p ctoss— t.75o net 
a further increase in 1973-74 pro- half-vear pre-tax nrnii;-. ah-ri 
fits is expected. £228.000 agninst £148.000 

The 1972-73 dividend is up from The pre-tax figure w.k sr 
36 per cent- to a eross equivalent after higher interest charge 
37’ per cent. The final is 17.5 per £34.000. compared with £11, n* 
cent, net— equal to 25 per cent, this stage last vear. 


Garton Coop 
lifts interim 

Garton Cooper, the VVednes 


gross. 


Turnover— 

Splimtns 

KnJctina 

Fur fabrics 

Total* 

Profit— 

S pouring 

Knitting 

Fur fabrics 

Interest received ... 

Sale surplus * 

Talat? 

Taxation 

Net profit 


1973-73 

£ 


“ After internal sales £783.43$ r£43?.97oi 
t After depredation £40S.53 •GSO.SSo'. 

The directors report that the 


The directors stale that 
company is continuing to ev 
ence the improved tra 
6.4M.93E 4.S40.980 conditions which developed cti 
tJie first six months nf ,h0 CU1 
7n5rSw year. They expect to rewmz 
at least an unchanced 3 5p 1 
930.333 U0.603 final dividend, which would 
390.033 199,493 the total to 6p. 

W7;S 7XW4 year 

■ 82.782 2.811 5.5p On H 

1577458 925515 £455.820. 

677,000 367.715 

900. MS 358 .800 


payments tot 
pre-tax profit 


Turnover 


knitting machines 

torv. 

® comment 


are satisfac- 


II outcome Tor the year, (c) Including 1 per cent, as compensation for late payment due to spinning division continued to ZSS Sf 
by 341 per cent, before tax reasons, (d) Gross of 1.8725p. (e) Net— made public May 1973. make exceUent progress. Tiding p-ofit 

turnover (exclusive of (f) Gross of 2.lp— to reduce disparity. (g> Gross of 12545 per cent progress, araumg pre p WK 


Half-vcpr 
197! ;<i:z 

;ikw iwon 
■j : -.rr 
ra 
w 


Frofiss 
at G. 


before 

Stibbe 


interest charges 
have fallen by 



T How much of our capital is tied up 
in our transport fleet? 

2 How much is depreciation costing 
us a year? 

3 How many breakdowns/accidents 
did we have last year? 

4 How many men were kept off the 
road by them? 

5 How much did hiring replacement 
vehicles cost? 

6 How many man-hours (at what 

cost) do we spend on choosing, 

authorising purchase, licensing, 
servicing, maintaining, keeping 
records on, and selling our fleet? 

If you do, coll Godfrey Davis today 
and let us supply the solution. 



ISSUE NEWS 


CHUBB SEEKS 
SA QUOTE 


brand leader with an estimated sources of supply involving new Jn the event of realisation of the 
50 per cenL of the market The L?— ne ' v ’ countries with all investments, a quarter of the 

shares at 130p. on a p/e of 9.6 and “** difficulties and problems dollar premium where applicable, 
yield of 3.9 per cent, do not seem attaching to such enterprises. equal to L72p. would be forfeited 

overpriced. Reporting consolidation and and in addition tax would be pay- -- arranger i 

improving methods on the man u- able on any net profit realised by Chubb Holdings, application has castleford* 

fflPItinmr QiHrf* hf» can •arlrlifmnal • . L, j V^MiBigrDS 


Brokers Phillips and Drew 
Issuing House Moran tire 
placed the Che<hunt. Ifaver 


Cedar 
makes just 
under £2m. 


a large plant is being Installed to 
meet the increasing demand for 
pre treatment of timber. 

Phoenix Preservation, specialis- 
ing in dry rot eradication and pest 
control, will be further expanding 
FOLLOWING the June forecast this . je&r with the opening of 
of £1.7 m. pre-tax and a minimum additional branches, he adds. 

£283.000 from Amalgamated As reported on August 31. 

Securities (for the year August 31. ? r0U P profit, before tax rose from . , . - . , 

after tax and transfer' from ' *n the previous year to f hSf 

capital reserves). Cedar Ho Wings S*“Sr lT i, nin 5 m ° nths »S-S| 8 ’iSa to . ^ 

has turned in a group profit, 5- a rS h 11,6 8ross >ear t0 Ju ^ 31, 1973 * 

before tax, of £L914,000 for the drv,der }d is 13.387a per cent (17 Net revenue of £167.583, against 

year to June 30, 1973. compared pe «f5.- f0 ^the _year>. £137^16. is struck after tax . of 

“ Meeting, Rainham, October 11, £93^76. compared with £31.173. 

n ®? n -. , _ An unchanged 1215p gross interim 

Ln air man s Statement Page 16 dividend was announced 

August 17. 


English & 
Scottish 
Investors 

Gross revenue for English and 


Holdings. Applications — _ , 

being invited from tiie public in Brokers to the other 
South Africa for the purchase of Ji' ere Pember jnd Boyle 
lra^of these shares at RJ 50 each. Camden, R. N'ivison and C.c 
The balance of 3m. shares will Dundee. W. Green fell and (5 
be held by Chubb -and Son. Herefordshire, ant! J. and 
Proceeds of the issue in South Scrirngeour to Cam bridges. 
Africa will be used to repay a Mountain Ash and Portsmoui 
portion of existing borrowings. 

The prospectus is being issued 
on September 21 and subscription 
lists open on September 26 and 
close on October 12. 


Recovery 
fry Johnson 
Construction 


2u Construction Equipment Group is 31 ^T 3 - Equity value per 23p Council 


with £1,272.000 previously. Earn- 
ngs per share are shown at 2.5p 

(2.8p). 

The final dividend is 5.25 per 
cent. net. providing a gross 
equivalent-of -7.5 .per cent, as fore- 
cast in June at the time 'Ot-4*at . -•» 
merger with AS. This keeps the " r> 
gross total at 10 per cent. 

I973-73 1771-72 

r «#o mm 

1.41* WT2 

1“.. • • 794 517 

Available *|,w 733 

Dividends tMa 5*2 

Retained 4S5 2U 

or^.m *Vnx ra’ised from 3.5 per cent to 

balden hciorc the menu-r of 195.090. 9®°^- R ross ® n the linprove- 

The bank’s assets have ex- ment in pre-tax profit from 
panded from £37m. to £128m., and ^70^54 to £103,425 for the year to 
the gross income for the year has March 31. 1973. This lifts the total 
risen from £7. 7m. to £14.4 m. payment to 8.5 per cent against 
During the year. current, 7- 3 P” cent, 
deposit and other accounts in- At half-time, pre-tax profit was 
creased from £21ra. to £61m. £60 - 093 ’ compared with £55,904 and 
Advances to customers and other an unchanged 4 per cent interim 
accounts amounted to £57m. . at was Paid. 

June 30. 1973 <£28m:). Tax _ is charged at £45,125 

(£27,0131 and atter rarnoritles 
Comment attributable profit is £57,503 

Cedar^5 merger 'vith Amalgamated 
Securities was the signal for the 
former’s premium rating to come 
io an end, and this year Cedar's 
share price has dropped from 90p 
to 31p. The 1972-73 results now 
proride part of the explanation. 

,4s far as can be judged, the June 
forecasts have been missed, for 
Cedar was going for £I.7m. before 


WATHAM'S 

In the recent announcen 
of its proposed rights i: 
Wats ham's inadvertently sk 
that it would be made to hoh 
registered on September 21. 
should have been September 1 


SHORT TERM 
LOCAL LOAN 

Arrangements have been com- 

on dieted for the- placing of the 
following local authority loans: 

Total navrnent lact vPJir aty of Birmingham b«en admitted :a »he~Olflnal " lUi:- 

*B£ l '“LZS,- London Borough of Camden ^ **"1* ^reup n-.nsi 2 W n«, 

mTSM ^ revenue of f £ IxtL ) i Chesbnnt Urban District ^«*T*XT* Lo,n U 
£611^588. fflm 1 (Tav<wfnnl«Mct t>.„ , Paid iwnb warranty aitariw' 

. . . , _ * Haverfordwest Rural anb scribe for and or cop-.vn tntj 43 

Total assets at market value on District CouneO (£im.), Sodbury Ordinary ?n 3 i>, nf a.***! 

July 31, less current liabilities, in- Rural District CoancU (fim.) Slleatbloc Holdings.' 211470 ordi 
eluding full dollar premium of City of Dundee Cfim.), Borough shares ot •*»'*■ r^ix pj«i 
32 J per cent (15 per cent.) where of Castiefond (£ixn_), Hereford- tenporarv suspension of- 
appllcable, were £22.968.477 com- shire Water Board f£fm.). Cam- Ustihg 

The final dividend from Johnson P ared witb £23.095,595 at January brldgeshlre and Isle of Ely County The ,ls,in * for ■Utiwcim* 


OFFICIAL QUOTATIONS 

TH€ undernen tinned s^ruriMc? 


Trust & Agency 
Australasia 


share is 182.5p, against 186-lp. 

Yorks. Fine 
Spinners ahead 

Group trading profit for York- 
shire Fine Woollen Spinners 
climbed from £44,303 to £111,675 
for Hte six months to July 1. 1973. 
A surplus of £15,469 on the dis- 
posal of properties this time lifts 
Ihe pre-tax figure to £127,144. 

Chairman Mr. G. D. Verity 
attributes the improvement to 
activity in the woollen spinning 
section, particularly in exports. 
He adds that this section’s profits 
have been maintained in July and 
August, and it has a full order 
book up to February. 1974. 
Despite increasing costs profits 


<n m i w. n . |- |- - TT Security haa b*eo temporarily 
Tlrfem Monntain Ash from 9.30 a.m, at ih e r-.-nu.M «*« 

tJi-oan uistnct Council (£im.), Compaojr ponding pabLi cation cl par 
City of Portsmouth (£2m.) are all ,a ™ 01 0,5 reoraani^aiion of is- o 
issuing 13} per cent. Bonds due ^S 7 

September 25/1974, nt ^Poonmadj Holding;. Ordinary sbajr 


„ First half revenue before tax 

tax while at AS the expectation Trust and Agency Company of 
Tor the year 10 August was at Aoslralasia fell from £453,463 to are expected io be even better ' 
least £283.0U0 after tax and a .293.528. reflecting a contraction io the second half, 
transfer from reserve. Cedar has profits, less losses, on realisa- ■■ Reasonable 1 ’ results have been 
apparently brought in 10 months tion or investments from £225.381 achieved in woven finishing but 
nf AS l say « net £236,000 adjust- tO£ij,9l6. profits in jersey finishing have 

ins for forecasti and the group An interim dividend at lJi2ap again been disappointio" Sir 
pre-las total is just IL9lm. .As net , ls declared, equal . to the Verity reports, 
for earnings. Cedar's own version previous year’s L73p gross. The , , r _ 

is a decline of one-tenth to 2.5p previous total was 4.63p, paid on a 'Jf 1 °i,, 3 pe , r 

on average capital, while full con- revenue, before lax of £704,197. *fi, wjual to 4^So/ per cent 

version of the £16m. of loan stocks Estimated asset value per 23p a ^ y6 r ar , 

points to a net 2.1p for a p, e Ordinary share at June SU, 1973 a singie payment of 10 P«r 

of 141. The obvious support is disregarding tax. on profit on ceQl - 
the way in which deposits have realisation of investments is 
ery nearly trebled this year, shown at I90p (200p and 205p at 

December 31. 1972). 


at par. 
\ 


10p uacb. folly paid. 


• rrv f on pronr on reausa- 

rnoenix limbBr tion .°- parent 

x UUV111A -*■ IUIMC-J. pony’s investment the figures are 

sboum at 130d (474 per cent.) and 

progress 


144p (40 per cenLl and I48p (10 


Contract Hire Division, 

Crown House, North Circular Road, London N.W.tO 
Phone: 01 -965 8733 


Turnover of The Phoenix 
Timber Company for the first 
four months of the current year DjvWcnds and 
has continued at a satisfactory profiis’ • 
rate and all indications point to a 0th?r income’".’”.' 
continuation of profitable trading, 
says the chairman. Hr. A. B. 

Cou Witch. 

The company is experiencing a 
pronounced excess of demand 
over supply, but large quantities 
of timber and sheet 
have been secured. 


rialf-sear 


1972 

C 

*290. ISO 
13.916 


1972 

£ 

-41.61-7 
=W.ttl 
."> fs 
H.ltl 

©3,463 



Ilalf year 


un 

1ST? 


f 

I 

Turnover 

1.178251 

590.83S 

Export 

3183S 

21.618 

Home 

S33.963 

577.418 

Pre-tax profit 

127.M0 

wn 

Taxition 


17,000 

Net profit 

73.274 


Preference atvs. 


4.125 

Ordinary Interim dire 

5.®S 


* Includes £15,4® surplus <jq disoosal n* ! 

properUeS. 




Expends 14.S49 

Net rev. before tax . 24X528 

' Tncluik-b Iti.'m relatms !0 dn tdeud& 
detMTTO trom lflTS for rax reasons 
* Lew losses on realisation or invest- 
nivms. 


A. ARENSON 


President Office Equipment, a 
member of the A. Arcuson group, 
is to increase production capacity 
by 20 per cent at Colney Street, 
The figures of asset value per Albans, lo meet increasing 
materials Ordinary share are based on the demand. 

„ . . . middle market values of the in- . new fartnrv to hu raiiroi 

Mr. Gou Witch Stresses that to vestments and include the full Lincoln Works i/currentiy beine 
increase the quantities available it-doilar premium Amounting on set up and P^pSTlO 00 «n 

new June 30, 1973, lo 10-olp per share, stream in the next few mon ths 


becomes essentia! to find 


Cheadle Heath 
Cheshire 



L ^ 0n f ^ wnh u™ Estate ' ° n! x 6i miles ' 

south of Manchester, is ideally located 

Faalities 22| acres for new offices, 
factories and warehouses 
built to suit clients. 

Full tried i cal facilities on site 
Grants Generous Intermediate Area Grants. 
■ Communications Near motorways and only 
minutes away from Stockport Inter-City 

expresses and Manchester Airport. 

For full details telephone 061^28 360G ext, 2964. 


. l; . division 

. aimon engineering Ltd. 
■Stockport, Cheshire. 
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OC profit at £20.7m. 

j 

'ter nine months 



lUivui * 
111 !■£**. 

■ SVC. 

> . . 


BICC up 
way— trend 



1 

2 




jjyd-H y*'j££> 




S up front £187,908,1100 
3.00(1. profit before tax 
oxj-gen Company, the 
saaes and enpincerlnu 
s-e from tlS.Ofil.Ouu to 
for ihe nine months 
n. 1073. 

innnlics and tax. attri* 
profit was up from 
H» PviiC.IKin. 


BOARD MEETINGS 


were a shortage of labour— 
although great progress was being 
made in llus diremon— and of 
Tin- (nunwma minpaiws havr n^iiArd materials for plastics v’hich was 
uai« oi Board muiuips m me stfx-k reusing y “ terrific escalation ill 
Kschmn!.' Siii'h mwing* are usually unM , 

iwW Mr tlw parrmw of cnn*We’-'tis <u V |. y .. . .„. R _ 

denes. nwLiai iftdvktmns *tr imh av«n- bo the plasties side, Airfis was 
able wfceihro dividend* concerted an- bom* supported by its suppliers 

iuiyrmu ur Basis and me sub iiivision and wns dealing with difficulties 

. rtw . B i* h*'* 1 n, suiiy on Um as they arose, said Mr. Ehrmann. 

way. pre-tax profit was ,wrs bw “ i, tbmv ' After the meetinK. Mr. Ehrmann 


10 n3.05I.W10. WrfiM-KftA K-rwirt Turpn »W the current supply 

i year it> sepu-mber 30. ninu-uiiH finsiarorme. coilNt Diroctwoii problems, which were necessitating 
'•'« a retard £22.450,000. rrarre {nt.-rmijoiu:. Euuk si.ir insnr- re-arrangement of production in 
div idends totalled 12 per 5‘ h ‘ ,: , “«| itumirr (mi.nm.ni. ^omv areas, would noi affect the 

Dwi'k Gnilip. I .ram Plan MuliljliH'. rmnmm't ,-nnital invpjjtnicnl nrn- 
, . „ . . Alexander H*w*-ri c h Johnson. Mn,. s rom|,dD > s capital investment prn- 

m nf *1.0 per cent, has pro.* inuaum vauranw. Hm Tinto. sramme ihis year. Airfix had 

experienced such shortages before, 
hut was planning for when this 


■Con 


n : 


HI 

‘HOC*. 

UrvE 

Earopr 


praAl 


purth. rafs 
i tf 

before tax 


as 


, - „ .. HiM'iin Usuranco. Hio Tlnio. 

declared for ln« 2Ubv Sale Tilnri-. si.-mjwn iimi-r 
Spear and .lnck*w Ini.-m atlou.il. 

\‘u*f mouths ■ Ftoals— 3d umtan-iii Se.-nnnon. 

1*72 Ji iDr; r? World and General lav#-*imi-nt«. TrafTiird 
HIM BHW ' Estate*. Waips Oi-Mnni.-nui 

• SST..SH* Slurbs. 

1*?jM7 IKK! FUTURE DATES 

Ji.PN 11.475 Interim* — 

. SUCH 33.314 rim Nat tonal Unarm? 

M« s?3 tfarrtsnp and Soot . 

3»i4? 74.137 nvwrvqucj »AnhUT. 

16.579 17.H7 North Rasters Tirotwr .. 

13.:is l’.fiM Q«'Cfc ill. end J v 

3 «* l^sff T.P.T . , . 

7.512 sjm Tilbury Comrtctms ... . 

20.TM U.0hl NvWSflaprrs 

I0.*j T.«s» „ Phi*b>— 

I KS 1,8*5 Customable Mania acrurlna ... 

8-ioa osme Gordon ucd Gotrb 

Utfurc and Crneral 

Lowland JoveetmeiRa 

Bamar Textiles . . 

that the market chose to Snnut x;«tropo!lun Property 
.4m. off BOCs market Toum and Cowmenaai prap eroea Sew. =1 
Uon after the announce- 
lls third-quarter reswit 

i little ungenerous, tion ft he imputation system) and 
there are signs of a- loss unified personal taxation, 
ifum at borne, with UJ». 
opean trading profits 
ower than in' the cxcep- 
mnd quarter though 17 
up on the cor respond mg 
Iasi year; but overseas 
gurcs are up. by 23 per 
•lperi by -a powerful 
in South Africa, and the 
T-t.'ui advance of 22} per 
17.66m. is. in line wiih 
:ide projections. 


has over. 

While the company was hoping 
to expand by acquisition, both 
along existing lines and into new 
areas and had many companies 
j*p«-23 submitted for consideration each 
*- year. ** currently everything looks 


sm.-j expensive. 

Jiepl. Jt 
Si ol. 77 
Scot. 7 
Scat. 35 


said Mr. Ehrmann. 


ment 


Scot. M 

SfpL Ji 
Sr o(. 34 
OM. 19 
SepL 2 
On. 5 


\ Forecast met 
\ by Peter 
Brotherhood 

PETERBOROUGH-BASED power 
plant engineers Peter. Brother- 
hood reports a pre-tax profit of 
£5513,285 for the year to March 3J. 
HITS, compared with £565.854 the 
previous vear, and a forecast in 
April of not less than £575.000." 

The final dividend is the pro- 
mised 4.375P net. «t« aI 10 6 - 25 n 
gross. Last year’s 6.75p final 
included 0.5p as compensation for 
late payment due to tax reasons. 
This year's total is 8.75p. against 
For thp ■' 9J25p. 

arter, the benefit "f pr E-TAX PROFIT for Ricardo Th h x absorbs £241.634 (£215.022). 
ms in -Australia and NeW ^ l **35!*« (192 I> l™: Profit after tax but adding extra - 

may be offset by the P rov ®d from £2->t.IS6 to CTa.ajM) ordinary income of £51,602. sur- 
psurce m interest rates, fo L5 h * ye ?^. e ^^ J J . un ,?, 50 : 2 973 ‘ Plus on the sale of property, was 
— ^ The final dividend is bfted from £403,253 l £350 .8321. 

J# per cent, to 1S.S5 per cent. Ordinary and Preference divi- 
gross— 12.845 per cent, net— to dends take £202.012 (£300.4501. 
raise. the total from 27 per cent. Retained 
to 2S.35 per cent. (£50^82). 

. At half way pre-tax profit was 
ahead at £114.428 compared with 
£109,876, and the directors said 
then there was no reason to 
believe that progress would not 
be maintained in the second half. 

Tax takes £123^97 (£102256). 


Ricardo 
turns in 
£ 273,000 


PROM SALES 146m. ahead at 
£!68m„ profits of British Insulated 
Callender's Cables, Ihe coble 
making, electrical engineering 
and pom raft mg group, show an 
advance of £4.63m. io £20.47m. 
in the firM half of 1973. 

At the annual meeting in May. 
M wa« stated that overall result* 
for ihe year to date were very 
encouraging and should be fans- 
fartory fnr the year a« a whole. 

The new chairman .Mr. William 
Fraser reports that this rrend ha> 
cnniinued bolh m ;he U.K. and 
overseas and is borne out in (he 

firsi-half results. 

To date there are rea.*oruible 
indications thm trading will con- 
tinue for the 'remainder of 1973 
around prevent level? and that 
result* for the full year -u ill main- 
tain the upward trend in group 
performance over recent years. 

After all charge- including 
extraordinary debits of ££82.000 
(£188.000), the balance attribut- 
able to Ordinary balder? emerges 
at I7.86m., compared with f 6.49m. 
Earnings per 50p share are stated 
at 7J2Sp (5.94p) before . the 
extraordinary items and at 6J)Sp 
(5.77p) after those items. 

The increase in sales is due to 
greater volume and higher copper 
prices. Exports at £49m. are 44 
per cent, higher. 

Included in eTTraorriinary 
item* is the group's share amount- 
ing to £566.000 of the special 
write off made by General Cable 
at the end of June In accordance 
with its derision to terminate 
certain uneconomic operations 
and the intention to dispose of 
its 17 per cenr. holding in (be 
Aluminium Smelter in Bahrain. 

Halt-year 


"p— ■ 2 lp net. The Increase, the 
directors explain, i.* to reduce 
disparity and should not be taken 
to indicate dividend policy for ihe 
year, which will be subject to Ihe 
relevant Government restraints. 
Fnr 1972 a lotal of 8.12&P was paid 
on profits of £34.3m. 

Statement Page 18 
See Lex 


Cable’s 

downturn 

0\‘ SALES up from £19.98m. to 
£22. 53m. first- half 1973 group pre- 
tax profit of Pirelli General Cable 
Works decreased from £2,072.000 
to 11.690.000. 

The profit decline mainly re- 
flected the price of copper. 
Profitability was below last year s 
level— cost increases were substan- 
tial and' were not in general re- 
covered in higher selling prices, 
the directors state. 

An unchanged interim dividend 
of 6 per cent, gross Is declared. 
The 1972 total was J21 per cent, 
paid from profits of £4.66m. 
Societo Internationale Pirelli is 
the ultimate holding company. 

Half-yur 


of tender, and expenditure has 
greatly exceeded earning® to date. 

With nearly half the contract 
left to he completed, he says he 
cannot be too optimistic about the 
eventual outcome. 

However, the order book stands 
at approximately £6ra. and a good 
flow of enquiries continues. 

Mr. Tawse emphasises Uiat the 
immediate future must be viewed 
with caution. “ Having operated 
on a very narrow front in a highly 
competitive field, we are looking 
lo the development of wider inter- 
ests relaird tn the construction 
industry. This will necessarily take 
lime, bur I remain confident that 
the present .setback will be over- 
come." he declares. 


Turnorer* . .. 
Triiding' Imwi 

Special dt-biTi; . . 

MafclDK loss 
T as written back 
Nd Iws 


1977-73 

1 


1971 -75 
r 


ir-9 034 1-148.949 

IW.WJ 
339.605 1-143.349 

42.196 (767 

197,409 TM.-1.UO 


* Including company's disposed 
Of £690.624 (£573,668). t Profit 
t After depreciation £101,644 
(£80,230). hire of plant £222,908 
(£289239). and interest £109.463 
(£60,611). tt Profit of company’s 
disposed of. § Debit- 
Meeting, Salisbury, October 11, 
noon. 


still looks to be on the 
iere the prospective p/e, 
is 10.6. 

atement Page 26 


profit is £201,241 


ve and 
done omits 

.dend Progress of 

:*im»isp r*f the closure of a • r* 

* factory of Lowe and AllTlX UD 
?rinlcrs) and the mnw 1,A M F 

to expectation 


% •> * 


•w nr a Trading loss 
hcvatise of the closure of 
■on 

(Printers) and the move 
new factories in East 
the direr tors cannot 
nd a dividend for the 
March 31. 1973. against 
it 

net trading Ins* for Ihe 
. C270.-i.-i2 (flll.J6?l. after 
credit 13.7701 
"ft? a *urplu* arising 
xfiiorditiMcy tlesn-* • of 
mill, and deferred lax 
•r requirrd r50.70n inill. 
h npl profit nf ffiO.Jvia 
1 i' :K » Nel attributable 
.1* fdO.rni I.'nss £10,36(1). 


Midway rise 
by Foreign 
and Colonial 



i«:.-. 


EXTERNAL SALES— 

tC-Od 

£900 

V.K 

. 177 im 

jonnot* 

Export* 

. c oen 

34 . MW 

Satas ari?Tx*a, . 

ftllKM) 

Tp.ClftO 

Total gaiw 

M-. 0 AO 


Hpc-raftne profit-* 

•*-» rry 


Finance '-hjnie* 

. r.-Jt; 

2 094 

m-tvlax prom 

2 D.em 


Taxation: 

P.fift.i 


No orofli . . . 

. 10 .? <15 


ExrraonHnaiT debfts 

2*2 


MlnomiM 

. 2 .B 17 


Attrfbnfablf 

7.506 

5.564 

Prpfrrvnr-- dividends 

49 

71 

Attributable Ordinary 

7.857 

M 93 

Dividend 

2 . 2£4 

z<m 



T9T3 

1072 


tdttn 

Minn 

Group sales 

. . . 22.ftti 

rt.Ml 

Profit before tax* ... 

LM3 

2.072 

Taxation 

913 

7*2 

V« profit . . . 

ST7 

1 

Min!tniu-» 

4.0 

24 

A'rtitvitsble . . . 

754 

1.230 

Retained ... ... 

15? 

«M 

'After depreciation 

£777 000 ■ »i 

41.BOO‘‘ 

and uicresi £254.000 

flM.000.. 



Biddle 
keeps to 
forecast 



AirlLx Industrtrs. tlw toys. 
Meccano and plastics products 
ernup. is- making progress in The 
current war " bn».-idiy in line 
with our c.vpectmion.*" chair- 
man. Mr. Ralph, Khnnann. said 
yifiU-niiiy. 

There hr*\c been Miggeslions 
Troni Stork Market source* that 
.Vtrfiv wit I c^rn pre-t.iv profit* of 
nruund £i7ni in the year In 
March 31. 1974 . compared with 
71 94m. In«t "time, hut at yesier- 
- iiltoiial meeting tlr 
P twin atilt '.would n»t give a for*- 
cn-f'l. 


BRO TAX 

.. *.l|e aaid ihat order honks were 
•ecorid edition nf the at rrrnrit level*. im-Ui-d n«»l only 
T;ix Guide will be pub- by the prescni honin.m the i:.K. 
? Vptcmlier 24. The new hut also from great demand over- 
4 >'emt>!c-te:y reused .md SC.ts. 

to take into ncenunt the Mr Khnnann also felt that de- 
i •* 1 1**«7 Act and major tax velnpmcm of ranges of product' 
showed that there would he great 
internal growth at lean fnr the 
next two years. 

Two problems facing Airfiv 


th.it have rouse inlo effect 
r M venLims a chapter 
i*nd deals in detail with 
d 'tcnu of company tasa- 


COUNTER-INFLATION ACT 1 973 

r cau*ry have given Convent fo the declaration by The following 
mev ol dividends of the total amounts specified for the 
ial years ending on the specified dates: 


jrd Estates Ltd. 

Bar- Stead 

£165755 

31. 5.73 

t Electric Traction Co Ltd. London VVI 

£8.545.620 

31. 373 

Froihtn Holdings Ltd. 

Basildon 

£102.000 

31 1273 

r,iirne Holding Ltd. 

London EC 3 

£36.011 

31.12.72 

ic»t Dock & Railway 

i. <d. 

Felixstowe 

£330.00® 

30 673 


ICE NT ISSUES 

EQUITIES 
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bi-vfl Ur rnnta-. itt* u» iVhir oi!i;u. rs’i«TM'r» !<»T 197L T t lCUft-1 
i a-Wa-a far rusipnoa pt Tliar-s r-iU new ra»Ml»e fur d:**Jrcas ur 
tt nrwTrtt . flivati ivii M t»>ind ti* soiivr -f h.7»:.o i« M: n 
r'.i " --.bIi.'*." 4f {kor! Vs wjiv m 'rliAts i Hmhts ty wav 
” T- i -7.' t fl!i|j(iurc: prf" ♦ Kv<u»rv,lui--it St t*^»>'d >a ror.itecsqo 
si. ?n«-:»^r -■# («iii (i-f A ZeirwiihTii'C tkaMI to f»rwrr 
* ** ' V!-*«mwh -nr «u2r?v4-. t Pt--**rp«v,«( of oaryj-Dta 

s wim wevrami. 


Gross revenue of Foreign and 
Colnnial Investment Trust 
expanded from £l.75m. to £1.97m. 
for the six months to June 30, 
1973. and net revenue was up 
from fl.H63.lM to £1.098,300 after 
tax £165.300 (£82.700). 

For all of 1972 grn=s revenue 
\*as D!J32^67 and net revenue 
afrer tax £1.821.481. 

An interim dividend or OTSup 
net— 1.125p gro*s— has alrc.idv 
been declared The previous total 
was :t.lp of which ihe final l.975p 
included a special 0 lp per share. 

Liverpool and 
London stock 
proposals 

Liverpool nnd ijuidon and Hlnbe 
Insurance Company propose.* to 
cancel Ihe outstanding £165,690 «*f 
4 per cent, perpetual debenture 
stock out of an original issue of 
£805.800 The basis of the pro 
oobals will be an offer of £41 cash 
for every £100 of the stock held. 
There will be an alternative offer 
of 1110 of 4 per cent, consols for 
every £100 of the stock held. 

NAT. PROVIDENT 
INSTITUTION 

As from September 16 National 
Provident Institution's interim 
bonus rates are increased by £0-25 
per cent, to equal the last 

declared reversionary rates. 

The rale of vesting bonus, 
which aiiplie* to holder* of self- 
employed retirement plans as 
they retire, is increased from 20 
tn 3ft per cent: a* a result 
pensions becoming parable tn 
those retiring from September lti 
onwards are increased by S per 
cent. 

Terminal bonus rates are main- 
tained 

RESULTS IN BRIEF 

ANGLO AMERICAN ASPHALT COM- 
PANV— KrMiig- (or r. »r :o March r: 
Ji;. - : rri*ar:'-n j pia-mAr-r ( :sciS 

ti.iMK-N, . v-i carrm aaw-n- 

riw.riw 1117 371*-. i.*jpnai cwai«:gn-n!» 
110*1 ^77 IE33 0W-. -.mhnrmi'uns ao: -’jm 
nullM ■*'37 W-. OiliM.4 

aivui* i*j j : i -ml* mjrkn xjIo*- ra’-.jjii 
CiN>vnui:oii Tr»A: ln»«son-ms holds 

CVHr: Oniicsry «*iari-« ‘khoui 3S.S per 
fc 4»s: of ron.gr >. Mf MS. nrcai Wnrrn 
Serai Hoii-l. W.2 fMor^r \Z ai noon 
ELECTRIC AND GENERAL INVEST- 
MENT COMPANY— Earn ins * Pvr »hjn 
tor ibm tnomfes -t. 'Ki 

a^SD ■ B.14pi firm* in com? fiSq 3ft* 

■ £333.034 ). Inicr* , « rtlW» TUI lw 

i ee.no i . Ero-n*--* tu.«: •sio.744. 

Me-lS per *h*rr *l!t-r provision (r>r tar 
on n-ateed caaiial saiai -I4*e iiaijp 
lacMw dollar prrm:am. p*r sharp ito 

■ Nrt rraliiu-4 capita’ caini «»*,-**- 

awe :« :jx ir'?.-it:e- VaJia-iva 

nt im i^nnniK n*7K371 |"4 ITj ;77'. 

Kord d'-ptiaii and parTjrauon ji ikVi-ni 
K.OW5.7 2 i IV. TO.'. i*;- Nr: ,-nrrti.i a-nrr- 
I2,*774 If-WT SU' PiB'.aui.tro <V in* 
nunu iprr wii.* I’.K 4i in -si **)-. Viwh 
Am- rica u 74 i7? im . vacibc Arva :: 
•*7»i. Earop" and Khcrt S uti *5.21' V--i 
Bvbtk p. : r vhaTf foU convi r- 

aiimi Jliip -11*0 a* V..t}- 15*. 

CROWN MUFF AND CO. 
mnrj! SMirt-tr— Tumn-rr r» wt«-k< :n 
.Ulir > infs, r 1.773 s-w .n. ;r » 

Cl Wn>ts < Pn-Hl f.*n.sm IJ’4."^ 0rtur»- 

sja fu.li; its::- 

IMPALA PLATINUM -l >..<•« t .rwrj 
Uun Group -—Ki-su':k r*-a« :n Juu .i*. 
rtrt airv*4r rtu*^n (:n»ir 

a*wi? Rt: B'Mi >940*^1.. Tr^i 
jwii Rtot ane. .Ra.i-va- • r-urr^n: 

iu-n MU4 <R7* !i*:n • niliib*.,-* 

Kli^D. ixia.um.i. Mcrims. Junanoos 
burs nrt is 

WILLIAM JACKSON AMD SOM fbakrra. 
fonli-r1|qi»"f». nu-at piPfriiw, «-i, •— 
Ki-tuhd j-f*ir to April JR tun. r- 
Sew. ?■ Uruup bird aaarta r«.SMn 

' liw-ntitHUI* £J« 144 'P-S.irti 

Curf-nl usatii L!.7ni- < CJ.lTm. . Uabilibra 
Ll.TVm. Cwnpanv la.'h vrttliia 

deflalti« of rltnr -.xnaanr arov.'sioru. 
Mis-WB Run. ih-iabt-i *. at tt a.m. 

MAURICE JAMBS HOLOIMCS-Rroiifta 
isr; T^porw-J August * *Hh profil forr-.aM 
tor ntrrem rear, Uthp fixvfl «abt-u 
ew.136 <ft$3.615>. evuT'-rt a»*.-»3 Xl.Uj.4dS, 
til.473.TBSi. *M IlJKHrir* i9U,L*r! 
i si .*4.414 . Mrciuui cavvmnr. L’ciebrr 
IS. ui 3 p.m. | 

TRAHS-ZAMIE 5 IA RAILWAY COM- I 
PANT— Porraiim, surpm* ten n.Mjii* 

I! .UR? ;sx SMJ.13T iniME 

-•■l. nrl haianie jrsc».4;« ;|77H4lti Add 
anvunana wrlltra har* CO.SW *dehir 
jJiuMin>'£l Lt.ii >u>. Oataiup fbOiw 
ms.TfS' ». mplanaii ni laf-d as»n» 
rtnenr. Fixed iwi ‘rJSTrr.. >55 *irr^ *. 
;urrra: aaartn £14Sai. <££7Sin.i. nenm 
iiaMtiiicu it.aftm. insi*-i. i4ci-ijns Laijou. 
l\tliiKt ll 

TRIPLEVEST~[»7Vihut>AA of i Mu 
ia* prr >ocorv- *hji' ,a rrap^c: of 

SijL'-w-i.- Aucvut ‘.£«73 parabir 
*.frher K \a saifrsn divtdead of 
A'j: artTM. tw* ahrrinfv Immo w4 


au»daiM. * Includes share of proftn lnw 
livutps of aasociatef fl.ff73.00o in.«7.DOOi: 
Invemnem Income nr-.tiOfl i£T^Pi».: a r* 
Is shown after chircuw depr«rtailon 
£6.073.000 f £5.21 3 ODD. and diredor«' 
emoluanenis £132.000 <r!5i.M0-. : Can- 

prises V K. £4.096 JW0 <£2 IT,: .000/ and 
overseas £5.569 500 i£4.40fl.(<50-. 

The interim dividend is raised 
from 2.75p to a gross equivalent 


Reed & Mallik 
setback 

Mainly reflecting a setback m 
the contract for the construction 
of the Bristol Parkway, Reed and 
Mallik incurred a net loss of 
£197.409 for the year to April 30. 
1973, compared with a profit of 
£143.182 for the previous year, or 
a loss of 4.9p (earnings 4.2p) per 
25 p share. 

.Mr. B S. Tawse, chairman, says 
the Bristol operation proved more 
costly than expected at the time 


THE DIRECTORS nf heating and 
air-conditioning manufacturers, 
eta Riddle Holdings are keeping 
lo their forecast of profit for 1973 
rn excess or the £653.618 for 1972. 
The company was made public 
last May. 

On a ‘turnover of £3.442.000 
(£3.239.000 1 first -half pre-tax profit 
was down from £402,000 to 
£367.000. 

An interim dividend of 2p net 
per 25p Ordinary share is declared, 
as forecast A total of 5p was 
foreshadowed. 


INTERIM STATEMENT 


BSR 


LIMITED 


Interim Report 


The unaudited results tor the Croup for the sir months to 39th 
June. 1973. together with comparative figures for the first half of the 
peer of 1972 ore as follows: 



10.6.73 

1.772 

TURNOVER 

£34.435,455 

03724570 

TRADING PROFIT 

8,469351 

6.449.504 

Dividends and Interest Received 

413.482 

140,367 

interest Paid 

(376,934) 

(82.065) 

Loan Stock Interest 

(51,795) 

— ■ 

Loss on Exchange 

(134,502) 

(123353) 

PROFIT BEFORE TAX 

8.320.102 

£.384,453 

Taxation 

3.307.001 

2797750 

PROFIT AFTER TAX 

5,013.701 

4.086.703 

Minority Interest 

7,005 


PROFIT AVAILABLE FOR 



DISTRIBUTION 

£5.006.096 

£4.086,703 



- 



Sir months 


im 

3972 


£000 

(000 

Group turnover 

3.442 

3.239 

Profit before tax 

367 

«a 

Taxation 

374 


X'.I profit 

193 

241 

Pref-rs-ncr dftldend ... 

1 

0 

Aitnbutablo Ordinary . 

1 P 1 

2 S 9 


CcsT of the Inienm iWldend is (51.004 
after wa:v?rs of £29.000 br members of 
rh*- Bidi)* family 


RESULTS 

The Director? are pleased to announce that Group Profits before Tax 
of rhe six months to 30th June. 1973 increased to £8.320,102 as compared 
with £6.384.453 For the comparable period in 1972. These results include 
the earnings from Audio Dynamics Corporation and Goblin (BV.C.J 
Limited which were acquired in January and February of this year; 

PROSPECTS 

Demand for all products within the Group is buoyant with particular 
emphasis on record changer and allied mechanisms. . Steps are being 
taken to expand production still further. 

INTERIM DIVIDEND 

The Directors have declared an Interim Dividend of 5.25% per share 
(absorbing £389. B! 3 net) on the ordinary share capital which together 
with the tax credit of 2.25% per share to which U.K. shareholders are 
entitled, will be equivalent to a gross dividend of 75% compared .'with 
7.22% (£536.085 gross) last year. , , 



got 

1,700 direct routes, 
you can’t claim 

‘ Countrywide! 

’Well, I have, 
so there — 
Countrywide ! W J 





We claim 'countrywide’, too. 

But then, we take The Distribution Game pretty seriously. 

After ali, it s our business. And when we say ’countrywide*, we mean it. 

Coimnywidc-* ‘ Pacemaker Transits’ - our regular, rapid distribution services - 
operate on 1,700 direct routes throughout the U.K., linking main centres of production and 
population without any transhipments or other delays. They, in turn, are backed by 
80 branch organisations providing local collection and delivery sendees. We offer, 
in tact. total distribution concept, with the accent firmly on speed and reliability. 

That why we consider ‘Pacemaker Transits’ as front runners in The Distribution Game. 
They exist to solve any and every distribution problem. Take us up on our claim. ' 

Put your problem to your local Green Van Manager: he won’t be able to supply vou with a cr 3jne 
but he will be able to provide you with the best Parcels Distribution Service in the country ’ 



Front runners in The Distribution Game 

BRS PARCELS LTD 
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MINING NEWS 


Light and shade from 
frnpala Platinum 


Ellis and Everard. the Leicester- Ben tier and Co. 10.000 Bristol subject to shareholders approving ! 

uased group currently fighting the Street Group Ordinary at 44p. the deal, the company will adopt! 

therms of a bid from Unilever, d is- Capel-Cure Carden and Co. and become a party to the i IT IS 

ciOKed last night that it has been bought 500 Ellis and LWrard purchase agreement. I union 

discussing with ICI a possible Ordinary at 202p for a director 


BY LESLIE PARKER, MINING EDITOR 
that the Ilsbed 


already known 
Corporation’s 


gold mines. If they find ._ v 
Impale the reels they will be encouraged turned 


Yesterday Pancontinental con- 
an advance which has 1 


The Financial Times Wednesday September 19 1973 

NOTICE OF REDEMPTION ^ 

To the Holders of 

FUJI PHOTO FILM 
CO., LTD. 

(Pup Shashin Film Kabmhiki 

6 %% Convertible Sinking F und Debentures 
due October 20 ; 1985 

NOTICE IS HEREBY GIVEN that, ptuxun to the provisioae of lbs laden tut* 
dated so of December 1, 27? 0 under which the diwrc-d escribed Debaitares wen 
Issued, Morgan Guaranty Trust Company of Sew York. Trasee, has wise to 
for redemption on October £0, 1973, throe ih operation of the Sinking Fund, a 
lOOft of the principal amount thereof, together with accrued interest to raid daft 
$147,000 principal annum! of the ubore-desnibed Debentures. The serial number, 
of raid Debentures so selected arc 3s follows : 


, _ .... .... „ .... .. - of Hanover and Northumberland’s Platinum more than doubled its although payability stUI has to be taken them up from 27p to 52p In 

closer trading relationship." This the company and 500 shares at principle activity is providing I profits in the year to June and a prime factor and this in turn less than a fortnight- 
■ ‘ of banqueting and restaurant facili- 1 stepped up its dividends from 45 has now to be based on a highly - 


highly 

results 


'\ould involve mainly ICTs Monri 20’Jp on behsdf of an associate . , 

division and the chemicals side the cmnpanv. tie-"- It is also a coacn operator, to Ml cents. fluctuating gold price. 

Qi Ellis, whoie main business is Grierson Grant and Co. bought The slake of Mr. Lewis and his.. The statement by the chairman, • The latest drilling 

builders* mar-chanting. 1000 Ellis and Everard Ordinary- associates in Blackpool will rise; Mr. Ian Ureig, in the annual report emanate from other companies in 

Mr. Anthony Everard. the Ellis shares <non-3s,svntecD at 201p on from 75.07 to 93.22 per cent, as a J is one of light and shade. The the Anglo American group Free 

Chairman, said that talks were behalf of an associate of Ellis result of the deal? but it is pro-, licht looks confidently forward State Geduhl and Western 

nearing completion when Unilever and Everard. ' “ ~ ! — **' “* — ”**“ * u “ - 

inade it* 200p-per-share cash offer. 

The idea was for TCI to subscribe 
-i 00,000 cash for a minority- 
interest in Ellis and Everard 
lUieuiicalsi. 

In a letter to shareholders. Mr. 


PENTOS BUILDS UP 
STAKE IN TRISTRAM 

- - Pentos A MO Is. a subsidiary’ 

Everard describes the possible ICI Mr. Terry Maher's master coni- 
link as a ’’further bastion Jn our pa isy. Pentos Holdings, has. in- 
It is yet creased its stake in Tristram In- 
vestment Trust from 18.75 per 


confidently forward Stale Geduki 

posed that a sizeable part of the;-, into the future. The shade comes Holdings are tryinJTto finiTout 
FNFC rtM-O. ! djndjMdl. MM, have * J™ SS?mBSL“ 


Venters’ 

caution 


IS 

also proposed to change the 
company name to Hanover Group. 

already strong defences!” It is yet creased ii'i‘ stake" in” 'Tristram In- An extraordinary meeting to 
another reason for turning down vestment Trust from 18.75 per approve the deals and changes 

the offer by Unilever." He says cenL t0 20 per cent. Additionally. «* ^ides of association trill 

the arrangements would bring j[ r Trevor Trefgarne. a Pentos be hB,d on Octooer 10. 

escentinnal opportunities for director, has been appointed a 
rapid growth" in the markets director' of Tristram. IJNITFI) U’lRF 

involved Pentos. together with the Ionian ttyd 

ank. promoted with flotation of t.\rAI\jIUIN .hand. 

Tristram in February- H was 

_ ... » In ati I ho f Donlne oomi i royf ife .v 

**« *CI plan ha* been ia ,, C1 tem . , tw . „ I111C T; — 

1-Ferred pending tne ouicome of clients of the company .subscribed tPty.1. — — . - _ 

the Unilever bid. which is enti- fnr n further 14 per cent Mire Manufacturers and Engineer- 1 lo accrue m the second half of 

cisort by ?.?r. Everard a-* being too 'Another of Mr. Maher’s com- Works r 


chea p. 

Unilever yesterday sent out its 
reasons of maintaining its offer 
at 200p. Ellis has forecast pre-tax 
profits of £12 il m for the current 
year, all hough Unilever claims its 
own estimates were for earnimrs 
of at least £J.4m. Unilever stresses 
this is a "considerably lower rate 
of growth than that cahieved in 
recent years.” 

Unilever nl-vi highlights the 
s;'1q. ; . since October last year of 
t'S.ftHO Ellis shares by a director offer for 


panics. Aust in-Hall Group (in 
v hivh Pentos has an investment! 
was recently in the news when 
it made an 

to take over a ic Hanam. the pre- 
fabricated buildings concern. 
Montagu L. Meyer "was the suc- 
cessful rival bidder. 


i Proprietary) for Rim. • the year to nest June, 
tabout £617,0001. t Mr- Greig is frank about the 

Union Mire makes high tensile i fact that not «H the 0.9am. ozs 
screens for gold and diamond I ° f Platinum a year which should 


unsuccessful attempt : 

Me Ha I lam. the pre- galvanised *" 


life expectancy brought about by 
the higher gold price it will be 
necessary for some time to come 
to spend somewhat more than in 
previous years on capital account. 
It is reported by our Montreal This is in line with the warning 
correspondent that Cominco, the given in this column more than 


COMINCO WILL 
USE ICE-DOCK 


,u.. .u„.ij , uii vjwrHwauis lsiano in dock pronxs in oroer iu uKe lue i 

— i 1116 high Arctic contains 20m. fullest advantage of the higher 

fii assets at June 30. 1973. ; 10 FJf^t demands from new users. Iods of 20 per cent, average grade gold price In lengthening their 
to un ted to R425.33S ( £262,000 i . • Th« e , ** XS* in lead - 2 mc. This is the first time economic lives. Venterpost rose 


ADA (HALIFAX) 

Philips 


Electronic Holdings’ 
the capital of Ada 


and nine members of the directors' (Halifax) has been accepted by Septembers and the balance of! da >‘ Platinum shares ?« 
families and senior management, holders of laS.420.817 Ordinary R250.000 (£154 000) is due before I "‘ere unsettled by reports 
If they “have felt free to soli shares (95.5 per cent. t. represent- Decembers ’ ' another invention desigr 


MINING BRIEFS 

UNITED TIN 


S.i.Wii) shares at cash prices net 
exceeding 153p in the last year, 
it seems to us inconsistent for 
them to ask you not to sell now 
for cash at 20»n." Unilever tells 
Ellis’s 1.514 shareholders. "Capital 
Cains tax considerations do not 
appear to have deterred the people 
’isted when making their sales." 
See Lex 


ins 75.3 per cent, of holders. The 
offer remains open. 

BLACKPOOL CLIFFS 

Following the recent acquisition 


SHARI 


STAKES 

.1. and 


Tricentrol has acquired, through : 
Air. J. C. Lewis, his associates and SS ll JlS..S? S a ?ii2! 

?c2«lrt). a liSj^BSSd m”'! 

Corporation, ii is now proposed _ .-——--l.-.i—-, 

«rv,c-; Jr sS^oad ^d i 


A. 


On September 
Scrimgeour bought 1.000 Legal 
and General Assurance at averacc 
of £1.53 and sold 6.000 at average 
of SI. 32. 

Hoare and Co. G overt sold 6S6 
Inch cape Ordinary at 431p on 
behalf of Tnchcapc and Co. 

Rowe Rudd and Co. sold on 


Hanover Grand and Northumber- 
land Grand for £i.i2m., satisfied 
by the issue of 3.21m. shares. 

Because the directors of 

Blackpool are interested in 

Hanover and Northumberland 
they cannot enter a purchase 


f ~ LHfli vAHmauu, u its Kjrea in uim luiuiuu iuuic uuui 

also mild steel »nd)^ mailable towards the : end of mining arm of Canadian PaciBc, once. Namely, that old mines 

ire meshes for Indus- j - has confirmed that its Arvik must necessarily have to plough 

trial purposes, together with a _ But be feels property on Cornwallis Island in back profits in order to take the 

range of allied -wire products. 

ft 

amounted •— — , 7___. ^ I - , . . ilia u me urai uiue ecunuum; u»«ra. » cu 

and tn the year to that date ; ‘fnpata .shares. The major holders the tonnage has been officially 10p to 240p yesterday 

pre-tax profits were R1 76,244 ; thereof are Union Corporation revealed. V P 

(£108.0001. !«-'» Pe r cent, LC Investments Tne development programme to 

Of the Rim. consideration, 1 P* r “ n e L and B'shopsgate bring the mine into production 
R750.000 (£463.0001 was paid on i W-bnun. 21.a6 per cenL V ester- is stated to be well advanced and uhited tin of mcEKlv. xu^r. 

e nf. i- shipment Of ore has been Output of concentrates '*3 per cent- 

. 5 01 J' er made for testing purposes nratlc': Tin 6t metric tonnes. Colntnbtte 

December 5. | another invention designed to although Cominco has not said * metric ronne- Five months to date; 

| replace platinum catalysts as the where this testing is takim? nl»7» Tin 33 ®«rtc tonnes, cormnwte * metric 

iprime means of reducing exhaust KlftS ?SSi SSJPS ^ * 

shipping. This is an iceberg cold and base metal— A nsust 

frozen Into place in the perma- omput or concentrates I73 per cent, 

frost and covered with mine waste *** 

tn etnn tha .... ; , 1( 10M. Eight nMOIIDi (O (UtS: uU 37U 

to stop the sun melting it. tonnes. ctflurnbRe 4J rons. (Same period | 

1872: tin 429 tons, colomblte 15 tons.) 

WESTERN MINING— Four weeks to] 
September li: Central Norseman Gold] 
treated 12.183 metric toss for 2£S0 ounces I 
cold. Kaigoarlie Lake View treated f 
91.777 tons for 13.399 ounces. 

KiNTA KELtAS TIN— August output of | 
Minerals tin ore 53^8 long tons (July 61.02 tons*. 


TRICENTROL BOYS 
SMOKERS TRAVEL 


; pollution from motor cars. 
Bishopsgate fell 3p to 130p and 
! Union Corporation 2p to 306p. 


rail. 

OXLEY PRINTING 
ACQUISITION 

Mr. Michael Lewis, chairman of 


SOUTH AFRICAN 
GOLD SEARCH 

Following the President Brand 
drilling results given here yester- 
day comes further evidence of the 


MID-EAST IN 
PANCONTEVENTAL 


Australia's Mid-East 


agreement on behalf of the com- Oxley printing Group, announces ' first looking in the 


probing for new gold deposits that says that it has purchased 215.000 TIM , colwowmog- 

j? *»J»r inspired in shares and 185,000 options in the ggg 

houth Africa by the higher world country’s Northern Territory JTu 
bullion price. uranium discoverer Pan- four weeks: 12 io«st. 

The seekers are understandably continental Mining. This holding WMEAL jane— M etric rocs Tin coo- 


nrevious is statprf tn rAnrownt a «e tolned In conwotrates: August.. 14B ( Juft I 
party and it will therefore be that ' Oxley has acquired $5 per ' fringe areas 'of the already estab- cent, interest in P the company. a«usi M iD ODerated fDr 30 d ' ys durinB * 
necessary for each director to cent, of Peter Way. a publishing; " — ■ ■ ' -1 . T — ! — - — .... 


enter such an agreement in his firm based in James StreeCi 


behalf of an associate of Griffiths capacity as a shareholder. Then, Covent Garden, London. 

i 

London & County stake in Inveresk 

Almost 17 per cent, of the votes a mixed industrial estate covering Jefcoate owned 1.109.406 Poonraudi 
in Inveresk Group, the paper 487.000 square feet. ordinary C40 per cent.) and he did 


H. Vincent 
profit up 
£54,000 

All sectors of the Harry Vincent! 


Johnson Firth Brown! 
stake in S. Osborn 


manufacturer in the throes of Planning permission has been not acquire or agree to acquire; “ B ' ue Bir d" confectionery and 


re-developing the North Kent site given so "far for ) 83.000 square any shares' in Poonmudi "during] t of fae group performed satisfac- 
of a_ closed mill, has been acquired feet, and the company aims to the offer period. . tonly in the year ended Jane 30, 


Johnson Firth Brown, the parties pooled requirements and 
largest private sector steel con- did some swapping of product 

, . _ — , , . J i ce , rD ' yesterday revealed it bad groups. The talks would take 

by London and County Securities, meet the £lm. development cost i 3 *'** profits have increased 1 taken a If -8 per cent. “ protec- place against the present back- 

Mr. Gerald Capfan's iinance and 0 f this first stage from its own _ T from £136^18 to £190 ,i 90. ; tive ” stake in rival Sheffield group ground of a boom in demand for 

banking company. ' resources. Earlier this year, AKMY & ii.AV 1 [ Home sales rose by more than ; Samuel Osborn. steel and the supply difficulties 

inveresk announced this yestcr- inveresk reported ’’considerable The offer on behalf of House of 1 10 P er cent- despite the lower |.. Al V 1 ® s . ame time JF® sa'd being experienced by many user 
d3 .- v ' 3 r ddir V? tha f L ® nd j-. “ff interest in the project from Fraser for Army and N'avv Stores level of trading prior to the aboli-, dtscussions between the two com- industries— including customers 

asked for discussions on a closer potenlial tenants, and said nego- accepted in respect of 5-3913^4 i tion of purchase tax. Exports are ! pan j es would take place “to for special steels, 

association between the two tiarion.s For the eventual letting of (92.7 per cent) stock unit* has down slightly because of the inci- ex Ph>re means of closer co- ** But this is the time we should 

gr ? U anri r Ira hnii«ht 1035 000 1 L 4 ’ 000 ^9. uare feel 1vere “well become unconditional, but remains 1 d ence ot deiiveries. I t^ e,r ^f 1 i aIk - Just because there is a 

L and C has bought 1.93».000 advanced. open . remans rur „ nf rfpmand contirlll .c tM . hl i h „ a,loy sle elmakmg interests.” boom we should not forget the 

■ cx?eme?y buoyLit oJ both hoiSl ^ . Fo » ow !"S the news the Osborn fundamentals and the v£, real 
martBtc nome share price ended the day up 2p economies that can be made ” the 
BANDANGA ; t I t markets. at 58 p while in early trading, Ute spokesman dedared. 

, ' Net attributable profit came to. stock market clearly expecting Discussions about commercial 

At an extraordinary meeting j £lli.Si 1 (£79,9971, to which is some news, the shares were up arrangements between the two 

neia yesterday, members of added net surplus on property ! to 61p. At the closing price the could well have taken place with- 
Bandanga Holdings approved the : sale £49.763 (£3,082). : 1.668m. Orborn Ordinary owned out JFB going to the lengths of 

acquisuion of an investment port-; Earnings are shown at lO.Opj by JFB are worth £965,000. taking a large shareholding in 

(6.9p) per share. The finar divi- ; JFB was formed in April this Osborn. “We did not wantany- 
dend is 2.675p gross, or 1.8723p 1 year following the merger of one upsetting things by coming 


Ordinary stock units, which is imeresk said the NortMeet 
14.S3 per cent, of the total. 3<o.000 development should represent a 
Roller cent. First Preference units - significant and increasing 
(.a per cent.) .«na l-.o0.000 fa per sou ri;e of income '* in coming 
cent, second units (.30.9 per cenL). years. 


There has been steady buying 
of Inveresk shares over the last 
few days, and the news of 
L and C*s involvement pushed the 
price up another lip to 60-p 
yesterday, just below the year's 
best level. 

The holding is worth around 


RHM ACQUIRES 
CHAMPION BAKERS 

Rank Hovis McDougall has 
acquired the capiiat not already- 
owned in Champion Bakers. For 


folio and the 
authorised capital. 


1 n crease 


in 


As a result, and the granting of! to ' l ;L. the ^ ross lotal from I l> ep T b * w “ wi ^ a *>lj for Osborn.” maii£ 

listing for ihe 273.S59 n eu • 3 °P 10 3 - 6 ' 013 - ' SI*, .„ Th0 r , T as 1 Fl ^ Ul tained the JFB spokesman, 

rd inary shares bv the Stock- 1K2-J3 1871-7-;®”^°; Jessel Securities hw In this connection. JFB 


£1.5m. at present stock market some years RHM has owned one- 

values. Neither side would com- third of the equity. 

ment further on the situation. rhnmninn R a i „.ith 

assets of some £900.000, manu- 


lo elaborate in a statement to-day. 

Inveresk ran into major prob- 
lems, a couple of yeans ago with 
its paper-making activities, but in 
1972,. the group managed a turn- 
round from an £849.000 loss to a 
pre-tax profit of £600,000. Dividend 
payments were restored after a 
three-year break. 

Last month. Inveresk received 
£l.Sm. for the sale of its share 
of British Tissues to Swedish 
interests. 

Probably the key attraction in 
Inveresk now is the £2m. develop- 
ment programme under way at 
Northfleet, on the site of one of 
the company's former mills. 
Inveresk envisages the building of 


factures and distributes bread 
and confeciionary goods from its 
bakery at. Dudley- 

POONMUDI 

The listing for the Poonmudi 
ordinary was temporarily sus- 


Ordinar.v 

Exchange, the agreement under 
■Hhich the company acquires a 
portfolio of listed investments 
has become unconditional. 

Mr. D. FT. Pinscnl has been 
appointed chairman and manag- 
ing director. 


BERNARD WARDLE 

Bernard lVardle and Co. has 


Turrio.'-r . . . 

Trading profii 
Prom before ux 

U.K. tax 

Hrop-.vrr sulr . . 

F-jvr dindends . 
Ordinary 

Group structure 


„ 1 J than one of ^ JFB Obviously has in mind the battle 

. ..rii.ooo . 700.000 ( shares. Richard Johnson had wixh a 

SM ’ S * 1 ' A spo ^ 3n f ° r JFB insisted third Sheffield steelmaker, Dui£ 


100,700 

7S.9I1 
lit. Sri 


134.2U , I. lrf “V--- uuiu cueiueiu bieeunaKer, uun- 

m ! si , t * ,cre WM."® . m ’ { °rt and Elliott, before it finally 

73.93: *f r ? t ‘ 0n making a bid for acquired Firth Brown for £3Sm. 

T n h i e ,dea W0U L d J 30 , 1 ? Fifst reaction from Dunford 
discussions which had last night was: “We are not in- 
a. .6.9 1 been going on in a low key terested in bidding for Osborn.” 

been re- £«Won for some time about a At Osborn itself, the announce- 

organised with the transfer of : greater spectahsauon by the two ment about the JFB shareholding 
the confectionery manufacturing! concerns. came as no surprise and the corn- 

business into a wholly-owned sub- 1 ~'” ,J 1 J ~ ' 


•(8.7155 

■1.WI 

30.KI 

has 


viuinatj «■ vi.iiipwinuij ri uj- niAfA i • — ’"*■ VU7UICN uuu a « u vu j-w»i i There cou 1 d be 6CDH0Dijcs f Tom parry indicstcd it war mnrA Hiin 

pended yesterday at the request of “ _ sidiary. Blue Bird Confectionery. | longer production runs ilthe com- -willing to co-operate in the taffks 

the company, pending publication C !" t ’ I ?/J“ e ca ?i t 3 of ‘ bchotte ; The holding company has retained cu-operaie zn tne taihs. 

of particulars of the reorganisa- HoJIand.for a -ownership of the land and build-; 

tion. of Fls.4575.000 |i nss leasing tbe factory to the' 

Acceptances under the cash !?? s * wen i new manufacturing subsidiary, 

offer by Mr. “ Geoff " Jefcoate for ?®J ? u ? ed „ u !r ou r 1 a ra^diiLm-ierm! 



tiie shares in Poonmudi not loan ,n HolIan t | . 
already owned by him were There is also a firm option toi 
received in respect of a total of purchase from Mr. S. Huizink the 
44.205 shares N.59 per cent.). managing director of Schotte’ the • 
Prior to making the offer Mr. remaining 5 per cent, in 1978 fori 

a consideration based on six andi 
a half times the profits for the) 
latest financial year or Fls.225,000 1 
whichever is the greater. 



Holdings Limited 

PROFITS UP— OUTLOOK ENCOURAGING 

The First Annual General Meeting of Woodrow Wyatt 
Holdings Limited was held on 18th September at Banbury, 
Oxon. Ilie following are extracts from the Directors’ Report 
and Review for the year ended 31st March. 1 973 

TRADING- RESULTS At the time of the placing or LI 8 1 ,250 
ordinary shares oft he Company in January we forecast that 
tbe pre-tax profit for ihc year would be not less than 
£200.000. We arc pleased w report that the actual pre-tax 
profit was £212,377. Turnover increased substantially over 
tbe previous year reflecting the benefit of additional plant 
and machinery. 

DIVIDENDS .An interim dividend of !5 per cent on the 
ordinary share capital was paid on 31st July, 1973, in lieu of 
the final ordinary dividend of 15 per cent proposed in the 
prospectus. 

In accordance with the Counter Inflation (Dividends) Order 
1973, the Company is not subject to dividend restraint during 
its first financial year as a publicly quoted Company, ortbe 
fODowing financial year. It is the intention of the Board, 
subject to a satisfactory increase in profits, to recommend a 
higher dividend for the current year. 

PROSPECTS Prospects look encouraging and we expect 
the results for the financial year ended 31st March 1974 to 
l>e substantially better than those of the previous year. 

Copies of the Heport and Accounts can be obtained from the 
Secretary , Woodrow Wyatt Holdings Limited. Swan Close . 
Banbury ’ Oxen. 
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A. Russell 
to raise 
production 


Panama bank 
founded 


MOTHERCARE 
TALKS OFF 

MOTHERCARE has completed its 


Considerable expansion 
manufacture of lightweight build- 
ing blocks for housing was fore- 


WFC CORPORATION has per cent is unchanged and win 
♦u-. i a . aD 2 1 Unced, the opening of Union be deducted from the capital of 

in tne rlo Rinnnc QA /Tivni* Kfx-v H.. . — . . . :«l .a- • r . .: 


de Bancos. SA 
Panama. 


' Mr r si U^TBANK announces tbe pur- Existing investors in- the trust 

shadoved >e>ierdaj nv ju - . «■.»-] chase of °0 n#r n> n r nt the, are not 

Nicolson. chairman of Alexander, 1 of e 

study of the business and opera- ■ R°s*eU. quarry masters, building ] Banen P.e» a H« . n S 

tion of .Motherhood -Maternity ' block makers and coal recovery! ^wiouiuia. 


(UNfBANK) in the trust with effect from April 
Simultaneously, 1,^1974^ 

capital of Banco def Estado 


Shops Inc., of the U.S. 


It was prepared to purchase all! ^ Tr - Nicolson told the annual: 


■ and distribution merchants. . 

1 - • bank _ 

the outstanding stock ^ STother- ! meeting that as a result of the ; b ^‘ . a consortium of 

hood but the terms nronosed i very good summer weather results i invernanonai banks with private 
"were not acceptab’ - • H c — * - s - *-—*»*— fmm hntK ♦»,*. r? c- — « 

principal shareholders 
hood.- 


affected by. the change 
higher minimum investment 
and they will be able to continue 

’V' f ^E r °?n 

established in Latin addition, obtain tbe advantage of 
the lower charge. 


“v term* propoSCQ • j ’ V • t-*i**« 

acceptable to the'f° r the firsr si% months of thej capital from both the O. S. and 
reholders of Mother- ! currenf year showed a substantial : Latin America, it Is claimed. 

increase. He did not think the; The U.S. shareholder. 


are 


Mother-care has therefore term. ’ compan --‘ could ' W F< r Corporation. Coral Gables. 

■ -- , r lore lenri • open winter as last year and rtr Florida (the majority share- 
holder). the Mercantile Trust 
Company, St. Louis. Missouri, 
and. subject to approval of 


maintain , 


Swiss hotels 
subsidise 
U.K. visitors 


inated the discussion* couJd fae difficu]l to 

■ comparative profits. ; 

SHARE STAKES ! The Board planned to double | U4 

Pentos Holdings i, as increased [^capacity of tne fig at weight, regulator agencies, the First 
its holding in Tristram Investment : blftck J ^ aU . ona , 1 of Louisville, Arthur Sandies 

Trust from 18.75 per cent. t0 20 ' ori on hsd beeS Sen L °tu SV ' ^ Kentucky. SWISS EUROTELS. a hotel group 

Fn’ne Th L t''-” T ' w' Tref o arne ' or around near Newport (Moil'i ! h Lat, ? l American share- with properties in Montreux 
J „ ... lh * l r ‘^ m Eoard i for 1 similar plant based on shale. " ,U nf B .i nc o del friterlaken and several ski resorts, 

Bntish Electric Traction r.cw t waste from a colliery. The tawvl BSIaf ! 0 : one of the oldest com- is to offer U.K. tourists a 

per cent, in Initial 1 ment in the latter project would i niercial banks in Colombia, and "devaluation bonus” in the form 
! mean about £750.000 partly ; -Banco Naeionai Brasileiro. Rio of SwJrs.D a day in vouebers. 

[ financed from Government grants. • ^ Janeiro, with whom agree- According to EuroteJs the action 

! ment has been reached subject sl, °ifld " restore to some extent 

, to the approval of the Brazilian lh ®, equilibrium between them 

! monetary authorities. Invita- a . J"? guests of other 

J tions to participate in the capital P 3 ?® 11 " 1116 * staying at our 

I Of USIBAXK h,vo ^°Ttie vouchers w iU be usable on 1 


holds 39.8S 
Services. 


BTR— HOPKINS j 

Following the approval of the i 7 * n 

ustraiian Cmnmittce on foreign, GliardiaH 0005. 
keovers. BTR Industries (AhsL) ■ -*■ * v Jr 

has received sufficient acceptances i »• i •.? 

~ buk with 

proved oocooMonojir. iBorclavc Rank 

The merging of BTR’s present -DaLLlajo XJttilft. 

AustraUan interests with Hopkins „ n _ , 

is expected to be completed about Guardian Properties (Holdings) , 

October l, 1973, at which stage has formed a joint company with | . wotoits Securities is to convert 
BTF will own about 60 per cent.! Barda > s Ban,t t0 develop * pro- its £3.4m. Scoiincome Unit Trnst 
of the enlarged group whose i peny- at High Street Lingfield.) mto a [high minim ura initial sub- 
annualised sales are some ?A7m, > Surrey. Iscnphon fund with- correspond- 


on e ca^e°S r 4'. ^T^scSe SS 

| Rico, among other countries. apply throughout the 


SCOIINCOME 


autumn 

and winter until next March. It 
amounts to a reduction of 10 per 
cent, on normal deml-pension 
terms. 



HOLMES AND LAW 
minimum NEW WAREHOUSE 

UNICORN INCOME i uith'L’laatrabow.'wISS win 1 be i 5SS* 

Barclays Unicern announce ihej°“r «!• on long lease, filSS S5l SSSE" *JTZ&£ *«C 

Ltn income distribution to share- F. L. Mercer of Hay market, SM'. be halved ro 2j per cent. housing and manufacturing units 

holders m Unicorn Income TrnsL ' acted on behalf of Guardian in the- kor purchases over £2.500 the will be "under one roof for the first 
The distribution- for the six ; acquisition of the site and has i initial charge will be further' re- time. The company will contmue 
monln.-i ro July _i, 19<J. is at the been retained for the subsequent 1 duced on the excess to two per to operate a women's coat man». 
rate of 1.2415P per share. lettings and sales. j cent. The annual charge of 3-8 facturing unit at Glasgow. 


M 43 
134 
164 
224 
261 
331 
377 
4B7 
470 


634 

758 

813 

944 

1082 

1125 

1146 

1181 

1233 


489 1384 
543 1379 
607 1438 
648 1473 


1503 

1580 

1586 

1600 

1650 

1721 

1744 

1780 

iirto 

1856 

1873 

3014 

2115 


COUPON debentures of 


3173 

2295 

£316 

2340 

2393 

2433 

2459 

2463 

5327 

2640 

2683 

2730 

2839 


3892 

2902 

3050 

3083 

3U9 

3141 

3170 

3483 

4559 

4347 

4393 

4424 

<470 


4543 

4634 

4719 

4755 

4879 

4945 

4955 

5033 

5162 

7715 

7739 

7755 

7770 


7797 

7B07 

7851 

7897 

7910 

7938 

7966 

8014 

8037 

8055 

8085 

8100 

8118 


Bias 

8681 9533 

10579 

1858 

8173 

apnf 

WWW 

9733 

10681 

1294 

8338 

8915 

9660 

10706 

1385 

8302 

8936 

3895 

10875 

1339 

833S 

6550 

9968 

10929 


8422 

9047 

10000 

10974 


5516 

9093 

10059 

13005 


asss 

9146 

10164 

11072 


8608 

9232 

10194 

11292 


8633 

9387 

10234 

11505 


8677 

9416 

10409 

11575 


8701 

9445 

10494 

13849 


8836 

9503 

10528 

12249 



Jm? a; SSSS SHSS 

“-7 rs S 

r vnonf ; An eulated to alter the balance of dictated by the bullion price 

expansion power between Anglo American received. 

Tha rnthirt, a ° d Consolidated Gold Fields in In the year to next June much 

jMfSSSSnttfi 8 LS? 82 . ^nJELTS 

honJ S “ n - de n tnnd thal 1 i . t 'J'h 5 Ba ^'- ^omored“ EXPANSION '.bunt- ^ ^ieldSg SSm® °J S P ° Aeretore^^iS 

honed original]} to complete the x r i S tram in February. It was in an expansion of its South | roun d R8Dm. {£49m.) in 1973-74. the biggest stick. impossible’' 

negotiations by the end of July. . hen that Pentos acqu jred its African activities. United Wire I f° me of WI J ] have to come AsTresiilt of the mine’s toneer 

1S.75 per cent, stake, while Groups subsidiary. United Wire!^ rona - profits. And the major .... 

.... has acqujred union I benefits therefrom will only begin 


On <*r after October 20, 1973, the Debentures edeeled for rsderupdon wiD ]> 
paid upon presen tad on and nirender thereof at the Corporaie Tran Office e 
Morgan Guaranty Tnut Company of New Tort, 15 Bread Street, Km 
Tnk. 3Sow York 10015. or at the principal offices «£ Morgan Guaranty Tnu 
Co m p an y oi New York in Brassek. Frankfort Alain, die City of London and Pari: 
of The Mi tarn limited in the City of London and New \wk City, of 7b 

Wawfr of Tokyo Trust Company in New York Ciiy- of Tlf Bank of Tokyo, liaift 
In Frankfort /Main, of Bank Mees & Hope N.V. in Amsterdam, ■‘IN. M. AothxhQ 
& Sons T.itmhJ and S. G. Warburg ft Go. Limited in ihe City of London, of Bqc 
V onwiller S.pA. in. Milan and Rome and of Kxeaietbank SA. Lnseq 
boarfiooise in LuxemboorR. .... , , - 

Dehen tores surrendered far redemption should have attacked all coupons mine 
fay after October 20. 1973. Coupons dne October 20. 1973 should be detached aa 
colleotod in dm usual manner, From and after October £0, 1973 interest shall cett 
toaecmeoa the Debentures selected for redemption. _ „ , 

Tie right to convert the above selected Debentures - into Common Stock of Eh 
Photo Film Co, ltd. (Fuji Shashin film Kabmhiki Kaisha) fihe I “Conpny” 
will termfamte as the dose of business on October 20. 1973, the date find fr 
redemption. Debentures surrendered foe conrerrioa prior to October 20, 1973 id 
not be enti tied to accrued interest and must hare attached tlie October 20. 19) 
coupon and JJ coupons imiu i- In g thereafter. Debentures surrendered for cwjtb 
don on October 20, 1973 will be entitled to interest due on such date bat na 
hare ff— the April 20. 1974 coupon ana all coupons maturing thereafter. 

The Debentures are presently c on vertible into Common Stock of the Cob pas 
at a price of 40&3 Japanese Yen per ahare. Tbe reported dosing price on Sepuan& 
3. 1973 oi the Common Stock of the Company on (he Tokyo Siotik Exchange w. 
323 Japanese Yen per share. 

FUJI PHOTO FILM CO., LH 

Dated: September 19. 1973 



British Oxygen 

Interim report for nine months 
ended 30th June 1973 

Group profits* unaudited:- 




BOC and its subsidiaries 
Sales 

Operating costs 


Nine 

months 

to 

30.6.73 

£'000 


Nine 

months 

to 

30.6.72 

£'000 


Year 

to 

30.9.72 

£‘000 


1225.260 1 87.909 2 52.5891 
1 182.827 152.920 204.644 


Depreciation 

Trading profit 
Add : BOC share of 
associated companies' 
trading profits 

Group Trading Profit 

UKand Europe 
Overseas 


Development and research 


Interest 

Group Profit 
Before Tax 

Tax 


Minorities 

Group. Profit attributable 
to parent company 


j 42.433; 

34.989, 

47.945 

! 13.004' 

11,475' 

15.214 

! 29.429: 

23,514 

32.731 

1 SIS 

1 

623. 

799 

: 30.247 

24.137; 

33.530 

16.529, 

12.512 

17,476 

13.718 

11,625; 

16.054 

30.247 = 

24.137! 

33.530 

2.026! 

1.880! 

2.631 

28.221 • 

22.257 

30.899 

7.512; 

6.1 96 : 

8.440 

. 

20.709! 

16.061 [ 

22,459 

10.285. 

7.480; 

9.864 

10.424: 

8,581 j 

12.595 

1,922- 

1.695i 

2,240 

8,502! 

6.886| 

10,355 


Further copies of this report may be obtained from the Secretary. 
, e pr&fcf 1 Oxygen Company Limited. Hammersmith House. 
London. W6 9D X. Tel: 01-748 2020. 




Robson Rhodes & Co 


Robson Rhodes & Co, Chartered 
Accountants, announce that, from 
17th September, they are 
practising internationally as 

Passer, Robson Rhodes & Dunwoody 

. The firm has entered 
into a close association with 
J. K; Lasser & Company in the 

United States of America and 

Dunwoody & Company in Canada, 
together with other substantial 
firms established in most countries 
of the world. 

The name of the United Kingdom 
practice will remain unchanged. 









r 





It&lt 


’3Ftys\ v 



I'ilo 

oo.. i 

*>.V- , ‘ 


?*V. ’• , 
:i.\ 

nriF-i-s 

? ev 

? *t- , , 

t -i T . .. 




b ^ 


' Financial Times Wednesday.. September 19 1973 

nt '; .: 


/ 


■ j 




xecutive posts at 





■aw j. SmiU*, Mr, Clive BARCLAYS- BANK. .Mr. Andrew Mr. Norman Jackson has been 
Mr. . Ban? -Whitworth c*ini» takes up hi* new appoint- elected president of the PATENT 
appointed devious of -ment- an executive- local C.LA2TNG CONflTCRIlNCE for nvo 
• " Arp. i rem -Oetoher l.-dirwfnraf _thx» London Northern years and Mr. Arthur Brooks has 
. . •?' ujrectors have aifjo OirtTtfV. Mr- Andrew Curtis will become vlce-nresidem. 
wiled from that date, bo a. Total “ director or the Dar- 
Hr. , F. AJbm Wood. #r. ftngtbn local licad office, and Mr. * 

•wller, . Mr.' Denis f*nnipy.~ajocal director, of 

.tid Mr. Erie D. powett. the London Eastern ! District. 


Mr;- D. L, Webster has- been 
appointed a director* of 5LUM- 
BERLAND. a subsidiary of DuporL 


?. VS., 

* *v . i _ 

is H_ 
* V 

M* t. . 






hirv 

?t-ki 


x. I,_ 

f. 


a- =i.... 


bonj' .Sykes, has.; boen -.- ^tr, Af-W.. K. Penhallgon at 
•_ a . dkeetnr - ■ ■ at: present director of tnarheting, „ , . 

■E FINE WOOLLEN : Wales Gns. has been appointed Dr - Anthony Axfrfrd has relin- 
■ ‘ director of marketing. SEGAS duished his executive position 

.ii .-from November 3. . ' ftllhin ILFORD, to take up new 

iorge-Brwi v iwk Vdh" - . •• ' * , appointments but will continue as 

a directorlifDlBBOLD L_ dircct ?. r “g'U depoty^chah^ 



n 


_ . director and is 

„ _.. Axford as chief 

acts bav»“heeh ' n&ned : . V ■ ■ ^ ;• . • executive. . .. _ 

by; ' First „ *L- Mr. 1 W. L. WIEkfason has been 

fi&~ Corporal fort, ^parent . Sicl ? ?*»■ ■’■Wv ? , :9r Wtaitrtey -have appointed jirintinanagihg director 
■ of ihg -Tirof- Penn- hBeu Pppointo d direc tors of GR- of HANDIES (HONG KONG ) 
•- anwns: fl ndT&*C..Cbnj-. HfcFKACTORIES. a sub*, with Mr. J. D. Humes. managing 

■ T si diary of 1 . Hop worth ■ Ceramip' director of Han inrex Corporation, 

*Wl Metiers,- Ifege 22 Holdings: ‘ r ‘ 

. Lane, tinder Secretary, of 

■ -'•&« ss- sspr 

jsa*t Ectmomlc . ,”*r T?; 

- . L He sucs“Cttis.Mr.P..ft.;" .v. ; > ; - V v * ■'.* •' Mr S; G. MocforiL'** senior 
.. . o takes rhargeVitf lbno. Sir. -V. .Ai ■ Goddard was general martacer of Barclays Bank 
- • sing Directorates ipihe oppoimed Joint jnaxiamng direc- intemaiionaLhas iohied the B6ard 

^Ifcf Mt M. oU VoodK tor. of G. *BRADY AND CO. with,** toSStSbiS? -■* 

.. eputy chairmatr of the Mr. A. E. R. Seymour, -the . chair- BOURN (HOLDINGS) 

.; 1 Mr. Gv J. Skinner- re*- -man. - Mr. - Gilbert- Tnr has joined 
efaty'to tHe : Board ''and the; ' Board as an- -‘ additional 
ton th East ; EcariPtnle director;- - 
JouncU. 1 * ' 

: J Mr. E. R. Udal and Mr. Hul Sal 

R. Barns. Tnarwein^ Fun hove joined the Board of. the 
f-STENHOUSE INDUS- HONG^KONG^AND .SHANGHAI Mr. J. Doff, general manager, 

.s also been appointed BANKING CORPORATION. . has been appoi nted a director o£ 

~^of that company. ' * NORTHERN ROCSvDRJULERS. Mr. 

-if' " Mr. Vernon -Cobb has • been- MnoTr!?^ d0 ^ C !3h^*«i ia ^iff 

1 Mr. David Bar- appointed a director of MAPLE k 

e a tocai director- M AGO WARDS., responsible fnr 8Ild Grouting Services, 

Mall Ijfijtricj . flln^.ncel - i 


Lanarkshire stakes claim 
for new BL car plant 


BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


Mr. Alan VElilte bos been ap- 
pointed managing director 
CHARLES KEELING. 


of 



subsidiary. 


xyqen 


TO? 




RUBBER COMPANY LfMrT«> 

APPOlHTrikNT Of NEW REGISTRARS .. 

ics ia hereby, given of- the appointment of The Royal Bank 
of th« Company with’ effect from 

rt ember 1973. - ; - ‘ : - 

documents for registration and all correspondence should be 
d to i- 

The Royal Bank of Scotland Ltd. ' 

Registrar's Department. 

PO. Box 27. 

36 St. Andrew Square 
Edinburgh EH2 2YB ~ . 

- i; ; -THOMAS BARLOW & BRO. 

' ' . ( . Secretaries 

an House 
EC3M 3LS 

pvember 1975 • . . 


CONG ROBBER COMPANY 
LIMITED 

APPOINTMENT 'pf NEW REGISTRARS 

tite is hereby grfen of. the’ sppointment of The Royal Batdt 
land Limited at Registrar of. the Cempany. with effect from 
piember 1973. 

documents for registration, and all correspondence. should be 
Hi to— 

The Royal Bank of Scotland Ltd. 

Registrar's Department 
P O. Box 27, 

36 St. Andrew Square 
Edtnbergh £H2 2YB . . 

. THOMAS BARLOW & BRO. 

_ Secretaries ; ■ 

on House' 

. £C3M 3LS 

pptember 1973 


Mr, Nicholas Fnmkel-PoZIeii. Mr. 
Adrian Freeman. Mr. Peter. Galan 
arid Mr. Alan Marks have been 
appointed -associate directors of 
AMALGAMATED INVESTMENT 
AND PROPERTY COMPANY. 


EDWARD. BATES INSURANCE 
HOLDINGS has been formed to 
hold the insurance interests of 
the -Edward Bates group. The 
chairman of the new company is 
Mr. W. A. Brandt. Mr- I. L. R. 
B art. has been appointed m&nagin_ 
director and chief executive, and 
Mr. P. A. Brandt and Mr. J. D. 
Bobenghaw have joined the Board. 
Mr. Burt has joined the Board of 
Walker Frampton and Paulden 
Lloyd's Brokers. 


Mr. Rodney A. Hewson has been 
appointed managing director of 
MARLEY TRIFORM, a subsidiary 
of Mar ley. 

★ 

Dir. John Kent, joint managing 
director of Kent BlaxhiH and Co 
and chairman of the Guild ot 
Architectural Ironmongers has 
been appointed chairman of the 
National Federation of Builders' 
and Plumbers' Merchants Indust- 
rialised and System Building Com 
mittee. 

Other members of the reconsti- 
tuted committee are: Mr. P. C. 
Buchanan, chairman of DTH 
Building Materials and president 
of the NTBPM; Mr. TV. M. Goslett, 
of United Builders Merchants: 
Mr. SL M. TV. Harris, Broads 
Builders . Merchants; Mr. C. F. 
Pratt, of Travis and Arnold: and 
Mr. C, G. RusseU. Horsley Smith 
and Jewson (Midlands). 

• - * 

The following have been ag 
‘pointed members of the new 
Nature Conservancy Council, 
which will commence operations 
on' November l: Sir David SerpeU 
(chairman). Mrs. Jean Balfour, 
Ur. D. A. Bassett, Professor A- D, 
Bradshaw, Mr. H. A. MaxwriL Sir 
David Montgomery, Dr. J. PhJHip- 
soo, Mr. A. E. Smith. Mr. H. Watt, 
and Professor G. P. Wibberley. 
One or two further appointments 
are expected to be made shortlj'- 
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LANARKSHIRE COUNTY Coun- 
cil to-day staked its claim for 
the major new car plant being 
planned by British Ley Land. 

It has sent Lord Stokes. BL 
chairman, a detailed report sug- 
gesting a 605-acre site at New- 
house as “a uniquely attractive 
location ” for the project which 
was proposed earlier this year 
as part of British Leyland's 
£500m. investment programme. 

The report has tyeen circulated 
as well to Government depart- 
ments. MPs, industrial organisa- 
tions and trade unions- The 
county hopes that its site will 
become the focus of a Scottish 
campaign to u>in the motor pro- 
ject. 

Councillor Robert Wibsnn, 
Lanarkshire's Industrial Develop- 
ment Committee chairman, said 
to-day that as the key industrial 
area in Scotland the county was 
a logical location for the plant 
which could offer up to S.000 
new jobs. 

The county.' he said, had 
deliberately kept the 600-acrp 
green belt site “up its sleeve" 
for a major single industrial 
investment of this sort and had 
resisted the temptation to use it 
for smaller projects. 

The Scottish TUC and the 
Scottish Council (Development 


and Industry) have both 
announced that they will support 
efforts to persuade - British 
Ley la mi to locate Ihe new plant 
in Scotland. 

Lanarkshire's report stresses 
two assets: labour availability 
and com muni eat ions. Located in 
a special development area 
which offers the fullest range 
of Government 'financial assist- 
ance, the No who use site would 
give access Id a higher pro- 
portion' of -skilled . manual 
workers than in any area outside 
Tyneside and the West Midlands. 

The report stales that the 
county's managerial capacity in 
engineering -and allied trades is 
the highest u( any development 
area in the country'. "With one 
of the fastesr population- growth 
rales in Britain during the last 
two decades, the county expects 
its labour fnire to grow by 
between 12.000 and 16.0D0 in lhe 
ne>T eight years. 

In. addition, traioahle labour 
will become available aF the 
British Steel Corporation closes 
obsolete works over the next 
eight years, shedding up to 6,500 
steel workers largely in the steel- 
making centres of Lanarkshire. 

On transport, the report plates 
that the Newhuuse site is " at the 
crossroads of Scotland's hantor- 


GLASGOW, Sept. IS. 

way network " with the major 
Midlands cities only four to six 
hours away “ without meeting a 
traffic light." The site is also 
on the west ■ coast rail route to 
London which will be electrified 
nest year. 


M5 motorway 
near Exeter 
route approved 

The route of lhe final three 
and a-half mile stretch of the 
M5 motorway near Exeter has 
been confirmed by Mr. John 
.Peyton, the Minister for Trans- 
non Industries, following two 
public inquiries held last Febru- 
ary a i Exeter. 

Most opposition to the route 
was connected with' the proposed 
A30 link mad through the parish 
of fdc. Other objections con- 
cerned sections of the M5 route 
and the A3S link. 

Tfcp Minister says he is now 
satisfied that the published routes 
for ihe MS, A3D and ASS links 
are the best. Contracts are cx- 
pecied lo be let by the end of 
the year and the entire motor- 
vnv w ill he open by the end of 
1973. according to the Department 
of the Environment. 
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MATTHEW CLARK & SONS/ 
(HOLDINGS) LIMITED 

The Directors announce the following preliminary figures 
for the year's trading to 30th April 1973. * 

1973 1972 *~ 

£ £ 

Turnover 274)69,101 24,125,90^ 

Less Customs and Excise Duty 12,305,486 11,675,669 


Turnover less duty 

Profit before Taxation 

'Taxation ' ■. 

Profit attributable to minority Share- 
holders 

Extraordinary items 

Net Profit attributable to members of 

the company 

Preference Dividends already paid 


Dividends on 25p 
Ordinary Shares 


Interim 

Final recom- 
mended ... 
Profit retained ... 


1973 1972 

Net Gross Gross 
Equlv. - 
P P P 
1-30 1.557 1.S75 

2.65 3.876 3.50 


15,663,615 

1.489.699 

614,038 

.114,360 

19,551 

741.750 

13,996 


54,104 

110,290 

563,360 


12.450.232_ 
1.108.6557, 
446.1 17' 

•y. m ‘ 

103.400" 


559.138; 
• 16,923 - 


75.0357-1, 

145.686;- 

31&5&-- 


The Annual General Meeting will be held on Thursdayi'-v 
25th -October. 1973 at 11 JO zum. at Winchester House, 100 Old 5 ' ‘ 
Broad Street. London. E.C.2.. - 

The demand for ail the Groun's products continues to show. ^ 
an encouraging increase blit imponderables in the state ot- 
the country's economy coupled with the ever increasing cost , 
of imported raw materials and finished goods make forecasting^-] 
difficult. It is nevertheless anticipated that results for the-'’ 
current year, whilst not showing a comparable increase should" 
show an improvement on the above figures. 

18th September, 1973. 


This announcement appears as a matter ot record only. 
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$600p00P00 

10 year Eurodollar Credit to finance the 

Ekof isk T ransportation System 

and processing facilities 




(D 

Norpipe A/S 

iS 370 .C 2 D,D 0 Gi 


The borrowers are: 


( 2 ) 


Norpipe Petroleum UK Limited 

(5130,000,000) 


each owned 50/50 by: 

Den norske stats oljeselskap a.s (Statoil) 


and 


The Phillips Group 


(3) 

Norsea Pipeline Limited 

(St 00 ,000 ,000) 

owned by- 

The Phillips Group 

consisting of: 

• Phillips Petroleum Company Norway 

Americah Petrofina Exploration Company of Norway 
Norsk Acjip A/S Norsk Hydro a.s 

Elf Norge A/S Total Marine Norsk A/S 

Aquitaine Norge A/S Eurafrep Norge A/S 

Coparex Norge A/S Cofranord A/S 

arranged by 

FIRST NATIONAL CITY BANK 

SOCIETE GENERALE DE BANQUE S.A. 

BANK OF AMERICA N.T. & S.A. 

BANQUE DE PARIS ET DES PAYS-BAS 
BANCA COMMERCIALE ITALIAN A 

THE NORWEGIAN BANKING GROUP FOR 
PETROLEUM FINANCING 

BANKERS TRUST COMPANY 

provided by 

Banca Commerciale Ualiana (London) Banco di Roma Finance Co. Ltd. Bankers Trust Company 
Bank of America N.T. & S. A. Bank of Montreal The Bank of Nova Scotia Banque de la Societe Financier Europeenn© 

Sariquede f ‘Union Pansienne Banque de Paris et des Pays-Bas Banque Europeenne de Credit a Moyen Terme S.A. (B.E.C.) 
. 1 Banque National e de Paris Barclays Bank international Ltd. Canadian Imperial Bank of Commerce 

Capitaifin international Limited Chemical Bank Commerzbank international S.A. 

Compagnie Financiere de la Deutsche Bank AG Continental Illinois National Bank and Trust Co. of Chicago 
• Credit Chi mique Credit Commercial de France Credit Lyonnais Credit Suisse Crocker National Bank 
Euramerica International Bank Limited First City National Bank of Houston First National Bank in Dallas 
First National City Bank Kredietbank N.V. Lavoro Bank Finance Company N.V. 

... Lloyds and Boisa International Bank Limited Manufacturers Hanover Trust Co. Mellon Bank N A 

Morgan Guaranty Trust Company of New York 

The Norwegian Banking Group tor Petroleum Financing (consisting of Andresens Bank A/S, Beraens Privatbank Phrietiani* 

Bank og Kreditkasse. Den norske Creditbank, Fellesbanken A/S) ^ ^hnstiama 

• The Roya! Bank of Canada Security Pacific National Bank Societe Generate de Banque SA. 

Swiss Bank Corporation Tradinvest Bank and Trust Company of Nassau Ltd. 

United California Banjt Wells Fargo Limited Westdeutsche Landesbank Girozentrale 


if 
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Sanko pulls 
out of 
tanker 
contract 

By Michael Van Os 

AMSTERDAM. Sept. IS. 
TTTE JAPANESE shipping com- 
pany Sanko Risen Kl\ has had to 
cancel the controversial charter 
contract for two yet-to-be-bui!l 
St'.OOO-ton DW tankers with 
A’SU. the major Dutch shipping 
company. The changing currency 
situation is biamed for the de- 
cision. 

Sanko astonished the world 
shipping and shipbuilding in- 
dustry last year w-hen it ordered 
a large number of SO.fiOO-toii 
tankers to charter them [or 
periods of ten years at very low 
rates in mostly European ship- 
ping companies, including NSL T . 

In view of the changing rela- 
tionship bc?w-e*n the Dollar and 
the Yen Sanko has indicated, 
however, that it can no longer 
honour the original offer. 

• The proposed higher charter 
rates make the trantfactiun for 
the Dutch company — and prob- 
ably other companies — unai trac- 
tive and the contract will 
therefore have to "c cancelled 
with the Japanese company pay- 
ing an undisclosed sum in 
cancellation charges. XSU com- 
mented in Rijswijl: to-day that 
»be original Sanko offer, which 
was S2.95 per ton DW per month 
despite inflarinn. had been "too 
low not to accept." 

KLM expects 
loss from 
revaluation 

By Michael Van Os 

AMSTERDAM. Sept. IS. 
KLM EXPECTS to suffer a loss 
of F!.40-50in. as a result of the 
recent Guilder revaluation. This 
comes on top of the considerable 
setback following tbe Dollar and 
Sterling devaluations. 

In July KLM announced that 
its FMSm. net losses in the 
year 1972-73 were attributable to 
a great extent to the wui'id 
monetary problems which cause 
the company a loss of revenue o» 
several tens of million of 
Guilders. 

Not only the export position of 
. the Netherlands will be affected 
but also iniernatiLinal Transport. 
KLM said. The estimated loss 
does not include the disadvan- 
tages as a result uf !he 
deteriorating position of The 
Netherlands as a tourist destina- 
tion. 

The Dutch Railways Neder- 
landse Spoorwegen NY has said 
it will cut tariff rares in interna- 
tional traffic and on special 
tourist trips. 


Heavy international 
borrowing by 
S. African concerns 


BY MARY CAMPBELL 

VARIOUS South African insti- 
tutions are currently negotiating 
a series or very large loani on 
the international capital markets. 
The department of Posts and 
Telegraphs is to Hoal a 
Sw.Krs.50m. international bond 
issue at the end of this month 
while 1SCOR. Ibe South African 
state steel industry, is negotiat- 
ing loan? totalling SlBMiu. 

The Swiss Franc bn ad issue is 
beiny arranged by a group of 

smaller Swin«. banks. The coupon 
will be per cent.: tbe maturity 
is 15 years and tbe bond will 

carry a government guarantee. 

Tb«> ISC OR borrowing is in 
the form of three mans. A S3 00m. 

loan t« currently being nego- 
tiated with a group of banks led 
by Morgan Grenfell, while there 


are also two other loans, one of 
S42:n. and another of S21m. 

The SlOOm. loan will be for 
11 $ years: tbe $42 m. loan which 
is being arranged by Smith 
JBarney and Socii-tc General 
i Pans i will be Tor ten years, 
as will the £21m. which is being 
arranged by Banque de I'lndo- 
c'nine. 

*■ 

The DM loom. S per cent. 15- 
year bond issue by National 
Westminster Bank will be priced 
at par. 

+ 

The $60 m. loan to Poland's 

Bank Handlowy has now been 
signed. The loan, which was 
managed by Loeb Rhoades with 
Sanwa and Tokai banks as co- 
managers. is for ten years. 


Mitsui reveals plans for 
three European plants 


BY MICHAEL VAN OS 

A TOTAL currency loss of 923m. 
in the first half of its financial 
year ending March 31 has been 
revealed h.v Mitsui, the giant 
Japanese trading and industrial 
group at a Press conference 
announcing its listing on the 
Slock Exchange here. The second- 
half will hardly be affected 
thanks tu the “almost stable" 
exchange rales, according to 
Executive Managing Director 
Jim Fukunaga. 

He added that Mitsui expected 
a further increase in trading 
activities in the next few- years, 
notablj on the import side in 
line with the continuing expan- 
sion or the Japanese economy. 

Mr. Kukunaga said that follow- 
ing the expansion of the Common 
Market. Mitsui's European 
activities were to he gradually 
reorganised to better deal with 
the improved scope. Mitsui 
Europe will probably set up, in 
London as part of the reorganisa- 
tion but no further details were 
given. 

Mitsui disclosed it was involved 
in siudies for three industrial 
projects in Europe. They would 
he in the Irish Republic 
(Chemicals}. Italy (Textiles) and 
Spain (Fruit}. 

The Japanese company's shares 
will be introduced in the form 
of Continental Depositary 
Receipts tOR\si. each represen t- 


AMSTERDAM. Sept. 18. 
ing IDO shares of Yen 50 each. 
First dealings will start on 
September 27. with the first price 
based on the closing price on the 
Tokyo Bourse that day. 

The .Amsterdam Bourse list- 
ing. which will be followed in 
Frankfurt, was made to .stress 
the international nature of the 
Mitsui Company and emphasise 
its policy of increasingly raising 
foreign -finance requirements 
locally. 


Texasgulf 
hearing 
next month 

TEXASGULF has said that 
arguments on its appeal seeking 
a preliminary injunction against 
the tender offer by Canada 
Development Corporation has 
heen rescheduled fur October JO. 
instead of in earl yDeeember. 

The company said the order 
for the change in hearings date 
was handed down by the U.S. 
Court of Appeals for the Fifth 
Circuit. 

The court's previous order 
prohibits consummation or the 
tender offer until the appeal can 
he heard. 

Reufer. 


Rockwell 

lifts 

earnings 

forecast 

By Richard Mooney 
MR. FRANK DELZfO. Rock- 
well International's new rice- 
president — Enropl made his 
find appearance in England 
yesterday as part of a team of 
senior executives condncting a 
management review of tbe com- 
pany's international operations. 

The leam was headed by Mr. 
Robert Anderson, the com- 
pany's president and chief 
operating officer, who revealed 
that the group's earnings for 
the year ending this month are 
expected id exceed S4 per 
share, represent ing an increase 
of about 35 per cent, on last 
year. 

Sales for the year should 
reach about $3 ,200m., compared 
with S2,700m. in ibe prewous 
year. 

With orders at present ex- 
ceeding the level for this time 
in 1972 sales and earnings are 
expected (o increase still 
further next year. Mr. Ander- 
son said. 

Overseas sales, comprising 
exports and sales by subsidiary 
and affiliated companies, are 
currently estimated at abont 
SSnOm. 

The group's main interests 
are in tbe automotive, aero- 
space. electronics and indus- 
trial produets fields. Most of 
its current business in ibe C.K. 
is wilh British Ley land but it 
expects lo be expanding Its 
British automotive business 
with » conlracl to supply 
axles for Ford heavy duty- 
vehicles 

The greatest expansion dur- 
ing tbe current year has been 
in ihe industrial products ' 
group, hut Mr. Anderson .said 
that the advance had been 
“ pretty much across the 
hoard.” 

Following a recent borrow- 
ing of 80ra. Swiss Francs the 
company does not envisage any 
further financing requirements 
Tor iLs European operations 
until the end of next year. The 
long term debt for tbe group 
as a whole stands at present at 
around 35 per cent, of equity. 

Mr. Andersou said Rockwell 
was always looking for profit- 
able investments in the U.S. 
and abroad bat that Ibe com- 
pany had no plans at present, 
to take an equity interest in 
any British aerospace or 
plasties companies. 

Triple profits 

MOTOR AND GENERAL Under- 
writers Investment Holdings, the 
Singapore insurance and financial 
associate of Haw Par Brothers 
International, announces profits 
of SSSAlm. iSS1.2m.) for the 
year ending June. 1973. 


. * -v- . 




METRO-GOLD WYN-MAYER 


Going with the 



BY NICHOLAS COLCHESTER. U.S. FINANCIAL CORRESPONDENT 


This announcement appears as a matter of record only 



EVER SINCE the day, four 
years ago. when James T. 
Aubrey. " the smiling cobra." 
took charge of Metro-Goldwyn- 
Mayer. it has been persistently 
rumoured that he would ulti- 
mately take the company out 
uf the industry with which its 
name has for so tong been 
associated. Last night the 
rumours were alt but justified. 
MGM announced that it would 
give up film distribution and 
would sell its famous studio at 
Culver City. California, as soon 
as it could find a buyer. It said 
that it would continue to make 
films but only at the rate of. 
eight a year wbere till now it 
has regularly made IS to 20. 

MGM thus became the first of 
tbe great American motion- 
picture names tu withdraw from 
distribution — the. vital middle- 
man function that finances the 
production of each film and 
organises its publicity and its 
distribution to cinema operators 
around the world. Tbe assets to 
be sold are tentatively valued 
at $50 m. They include seven 
domestic offices and 37 offices 
abroad. 19 partially owned and 
14 totally owned cinemas in 
foreign countries, and additional 
lots of the Culver City studio 
property. Tbe sales will threaten 
the jobs of between 1,500 and 
3.000 employees around tbe 
world. 

Television 

features 

In revealing this decision Mr. 
Aubrey stressed that it was not 
a prelude to a complete close- 
down of MGM. The company 
plans to concentrate on making 
television series and on its brand- 
new hotel and gambling activities 
in Las Vegas. The company cur- 
rently have faur shows on the 
American television networks 
with 28 more in the works. This 
involvement is to be expanded. 
In La$ Vegas the company has 
built a “ Grand Hotel," one of 
the biggest in the world, at a 
orice of $l87m. it is scheduled 
to open, this autumn and will 
hopefully make MGM an annual 
profit of $Sm. a year. 

Explaining bis decision yester- 
day Mr. Aubrey said: “ We can no 
longer continue to operate in a 
manner and scape designed years 
ago when motion pictures were 
the principal form of entertain- 
ment. The bottom bas fallen out 
of the maYkcL It's a trend that 
has been happening over a period 
of time and which we have been 
fighting and fighting, but the 
figures were conclusive this 
summer.” 

The summer figures were the 
company's third quarter when it 
turned to a loss of S2.3m. in the 
three months ended June 9. This 
quarter ended a run of 10 


Company Results 



MGRTs most golden oldie — Clark Gable and Vivien Leigh in 
Gone with the Wind. Now It’s the kiss of death. 


straight quarters of profit that in 
turn followed a loss of $35rn. in 
1969 and which was due to James 
Aubrey's ferocious cost-cutting 
that took 5.000 people off the 
MGM payrolls. In the two years 
following his ascendancy, Mr. 
Aubrey and bis boss Kirk 
Kerkorian. the financier who 
owns a controlling slice of MGM's 
stock, sold over a third of the 
Culver City studio for S7.2m., 
sold the British film studio for 
S4.3m.. sold film theatres in 
Australia and South Africa for 
over 86m., and bad a mass of 
movie antiques auctioned off 
including Judy Garland's shoes 
from the Wizard of Oz at $7,500 a 
shoe. 

The company's performance in 
1973 seems to have convinced 
Aubrey that this process must be 
taken further, that MGM must 
tear itself away from its past. 
“There is a terrible nostalgia 
hang up that everyone has in 
this business,” he said yesterday. 
“The most difficult thing is to 
realise that those days are gone." 
So MGM is now to concentrate 
on making a maximum of eight 
films a year. These will not be 
aimed at the genera) audience 
but will be based solely on 
special merit and commercial 
appeal. The films will reportedly 
be made by the best known 
directors. 

Observers of tbe film industry 
are not overly impressed by the 
logic of Mr. Aubrey's assertions. 


They point out that there is still 
a huge amount of money to be 
made in films — Paramount's film 
The Godfather bears testimony 
to that and that the real measure 
of a film company chief execu- 
tive is not his ability to take his 
corporation out of the industry- 
hut rather to find me formula 
for making money within it By 
many accounts MGM has been a 
distinctly mediocre film company- 
under James Aubrey. It is diffi- 
cult to think of one major 
success that the company has 
produced in tbe past two years, 
unless one considers 5 /raft, the 
black detective thriller, in that 
category. The gossip is that an 
important pprt of the success of 
to-day's movie maker is its “ story- 
department " — the bureau that 
keeps its tabs on the world of 
publishing and moves fast to pin 
down the film rights on an 
embryonic best-seller, and that 
MOM'S .story department is not 
lop flight. It is also said that the 
“ business first " attitude that 
Aubrey has instilled in MGM has 
deterred the best directors from 
making MGM-sponsored films. 

Over the latter point one 
detects a head on clash between 
the principles of business and 
the traditional principles of film 
making— one that has not 
resulted in a satisfactory com- 
promise. Aubrey came from a 
television background. He was 
President of the Columbia 
Broadcasting System’s television 


network in the early sixties a 
he built bimsolf an awe-ins pin 
reputation there as the prir 
of broadcasting. Telcvisi 
taught him the art of program 
production against deadline a 
this experience led him to vi 
the California film industry w 
a critical eye when be fl 
moved in as Chief Executive 
MGM. "The most harmful th 
was the waste," he told Busin 
Week of his first impress!, 
of film making. “Under 
guise of creativity there * 
sloppy handling of money, fi 
self indulgence was toleta 
under the label of creauv 
*1711“ moguls said 'hands off' 
anybody not involved 
creativity.” As a result of a 
convictions Aubrey moved 
impose a television film j 
duction system on his foal 
film world. 

There is some ring of ti 
in Mr. Aubrey's observations 
also a hint of intolerance 
it seems that the delicate tr 
needed to handle artists at 
ably has not been achieved 
is well known that there I 
been rows between Mr. Aul 
and directors who have rr 
tained that MGM has ruthJc 
cut the final versions of t 
fi'ms before releasing the 
cuts that have been defe; 
by MGM on commercial croc 
This strained relationship 
iweer. MGM and direct, 
talent, if it still evtsis. does 
bode well for MGM's six to r 
“ highly selective quality just 
year. 

Las Vegas 
investments 

It does not really m. 
whether MGM's last ditch s 
in the film business is a ,*u> 
or a failure. Kirk Kerkorian 
already stated publicly that 
are not going to look to mi 
for the bulk of MGM's p 
anymore." and ihe comp, 
film fame will always be 
served in tbe valuable lil 
of 1.400 films that it wiil re 
theatrically through other n 
distribution companies. 

MGM is. instead, puttin 
money down in Las Vegas 
gambling town that has a) 
been in the wings of Kerkor 
mind. The company is built- 
the prospects in Las Vegas 
the rest of this decade, 
correspondent is only rera: 
of the last pile of money 
moved from films in ofl< 
bandits: Howard Hughes ti; 
expensive flirtation with ih« 
industry before the war. 
after a lucrative play u xtl 
airline business, moved his 
side rafale assets in Las Vega 
far he has yet in find Coir - - 
there. 


OtherWews 




CII expects sharp 
rise in turnover 


Japanese concerns in 
Argentine venture 


rise m turnover £HH ffiEB EF° 

tion iron ore in Argentina for Omron Tateisi officials de> 

• Cie Internationale pour Y266,290in_ from Y224.710m. a year Socledad lUneta company™ half 

nnformatiqoe said it expects earlier. CHIPASAMi of Argentina. 'f 

FVtl 000m rn °omoareri° u ith^hrrt 17,6 com * >su 'y is largest ■ Mitsut said the Governments of Finance Ministry for the rep 

? " ,t * 1 a fl manufacturer of agricultural Uie two countries concerned had issue. 

v^ r . s , rruaum- wu net profit machinery and cast iron pipes. It approved an iron ore plant agree- m Bank ramr^. , r 7 

S!rii d Fr€-m e Chan8ed fr ° m ta! also makes housin S fixtures, “ent between HIPASAM and ? n a 

years Frs.ora. pollution-control equipment and Mitsui. SSnlMuSnft JuVEi 

• Rockwell International Corpora- industrial and construction According to the (project's pros- verted it« Geneva brant* 

tion expects primary earnings ®»cUne«y. . P«tus. iron- ore from mines in lo % new S cS ! V 

from operations for the full fiscal 9 Asahl Chemical Industries will £ crated Ca ™rade SA tieneve 

‘exL r ed en « ng a * *5 i^rease the dividend for the cur^ mgS quality ore ^fe uS^ii ca P ltaI * r new te * 

more than *3-80 a share. share P centrated magentite annually. Banoue v-™., 

The new figure would give an Xhe addmonaJ dividend will tht?d * S ^nt^hl dC , Paris has ac< ^ uired ar % 

sh^re^of 0 m P oV e aU San“?ne g -th??d mark c i ompieUon of the company’s Western Australia, the managing bank U^ded^' 0 " lh * 

ritT^^ve. »'■ W »W° Porter, ^has Prop 

a share. In addition, as previously sales in the current six - M KjiuvIk. i«., CO c j said applications were rccein 


Gross sales in the current six 


a suajtr. m dauiuvn. as previously »*• t**v* wunou six .. , SOJQ applications were rcceivi 

reported, earnings Tor the cur- months are expected to reach , h .L ea,e * exIe Pd about so.5 per cent of 

rent year will include an extra- between \ 175,000m. and * f 9? * fae economics 31.400.000 7 per cent cumu 

ordinary credit of 17 cents a ' _PE® du « 1 “r ^after-ux < arra refined a Pl u‘ convertible redeemable prefe 

chare orofit of YT.sortm <YissftK7m anH Jarra rehnery are such that the 


profit of Y7.500m. (YJ53,0H7m. and refinery are such that the s ha 

S^. r, *saL , ? l » in lhe pre ‘ AKT’^SSf 


refinery are «u<»h .h,, ,u* con\enioie redeemable prefe 
i TZZZ shares cents each offet 


javtfWfiac “**=ssr w ^ t „ rP . 

compared with $2.700m. ju the • New-bold General Refractories " But let me emnhasicp a Africa subscribed or found 

preceding year. Financial results reports a consolidated - loss of. refinery is many rears aw.’-h. senbers for the balance of 

for last year have -been restated SA4UJ27B for the year to June 30 added. y ’ ne per cent., lhe company sai 

to reHect the merger, in fiscal iSAl.J9m. profit). # Omron TateLsl Electronic Tn * HUJ Sa,nl,e, ISA) has 

1973, with Rockwell Manufacture The result was after provision Plans to issue 900,009 Hong Kon- f a .V been rcac !i e 

ing Company of $A 408.7S5 for tax (SA412.916) depositary receipts in Hong KonS , c ® m P of : 

• Bank Rohner AG. or St. GalL $A982,626 for depreciation gntUBh a public offer, Nihon lij en -"rounder 6 Il'S 

tbe Swiss private bank, recom- iS-4896.624). Reiai shtmbun. the Japanese R9S5 000 c^h Li.h .firt , 

mends payment for the year The final dividend is 4 per cent., newspaper. ha* October I ' th ffetl 

ended June 30 of unchanged divi- making 8 per cent. 1 121 per cent ). ■ . The a<. rB pmeni het 

ft 

Sw.Fri2.SDi. iSv.--Frs2.T6m i. Toul i ^ST™E5 nn * d ¥l th "“i™ 6 " 1 JuL on OefohlJ “S' ’? ''J™"? Pre " ,ers 

s^sssm^ss^ESmT “e —A* as; *sr& 

• Ubmir.eH.cn,,., Coup .Con- JSSTJR SffSfrr; 

SSSSSL were >5* .!«»;»» .??»i « Pro- SELECTED EURODOl i ip M y» bmm 


"But let me emphasise a third USS •"bribed or round 
finerv is mam- senbers for the balance of 


arranged by 



Depart arciento Nadonal De Estradas De Rodagem 

(National Department of Highways) 

10-year Loan 

US $20,000,000 

Guaranteed by the National Treasury of the Federative Republic of Brazil 


FnU^Om. iFhUiOI. vision of tAtJtaT'fiATlinj and 

• Froraageries Bel-La Vacbe Qul depreciation SA44B.000 MID-DAY 

Rh half-year sales were (SA450.000). 1 

Fr*JI».5nu i Frs^87.5m. ». final dividend was 7 per cent., slights 

• Makita Electric Works net profit makin S 13 per cent. 1 12 per cent.).' ISKndSiTK*!- ripc 1K7 SI* 

rose in half-year ended August 20 • Byrne and Davidson Industries ^'i ss»c issr '. ; Jr 

to Y 1,840m. t lJOOra. j. Sales were net profit rose m the year ended iwr mi 

Y12,U8Um. 1 8,510m. J June 30 to $A400^90 (SA225,734). rarri"7s SCh ite- S ' ' llH: ^ w 

Per-share semi-annual dividend Turnover for the roller door Consol. Foods npc i»i 
was Y5. unchanged from a year company rose 9 per cent, to Gwfcr Hunmrr sj«.- i5 & ; a,\ 

earlier. $Ab.I2m. Derniui* 7<«; imo & 

. . . . Pinal dividend was fi ner rpnt '’isons i?M 7 

The company said it plans to Ior unC h an „ed 12 per cent toSl r " nv ? 1 19Sr 

increase its capital to Yt.SStlm. “ per cenl - Tolal r: r»na Mri. 71m. l»r . 

froro the present Yl “00m. • Reutgerswcrke AG group turn- r e 8m ikt w 

through a 5 per cent, free issue nve f rc, ^ c l" per cenl. to DM455m. ’** H>i 

and a public offer. m the first half of Hits year. SSSE/t SV . .. % 

•Shareholders on record on Feb. m-eraue 'i^tbe^hJmi above ■ . ss 

on 1074 w ni receive one new l J} chemical concern $ jUemwen bonson sjpc ipst k 

of that date. The stock distribu- CJ Er0Vllh :tpc iwb . ... ” 

Lion date is February 21. ' Seclor ' Cmaiiaj* vjbc » 

Rising- raw material and personnel Rh** fanu. Spc tsss . . «i 
Makita forecast its net profit costs were causing problems it PrDV - 07 ?*pc i»s 
for the six months ending added. ’ Intnl - ^ 19s ® ■• • • w 

February 1974 at Y 1,990m. A , 

5jA m \ • moet-Hennessy SA_ expects 50011 Mnca 7ipc iwr . r? 

1973 consolidated group profit to ii.™* 1, ou ,tnd 1 Mae ■« 951 
The company estimates its sales be “markedly higher" than last S— 19sr 
for the February term at year’s Frs^S.Sm deluding Kho S i«? ,W7 

Y13J90m. (10^20m.l. Frs.136.fm. exceptional capital W’cUcom-.- «!pc issr .. s3 ! 

• Kubota's consolidated net profit rnrpMiCT m ^ JJJj« * myn-. Wbc ic w' 

rose to Yl 1.550m. or Y29G per company pSsTden Al KUian^n toah nt ToVl ' D 1:w W 
European depositary receipt tn Hen : Barclays tjpc jus % 

tEDR) in the year ended April LIL} ? 1 g u p °m Wpt 1R» ssi 

in 1973 from YT9S0m or YSIn the parent company, which raised mmi. 71 jk- iapj .... 

veareiSr MEMNuka Us total div ^end to Frs.12 7po s.l 

a year earner, s-i ciuh equals 20 (f-opoot nn n * t nrofit nf General Motors Smc ip;b ton 

sh,™ of Kubcti conuofin -loci-. ‘■ rs rs . 66m the SJJ' 3 - '« «• 

Consolidated sales rou to year ended June 30* 1873. ■ tW Wdta Vaid wemrin,. 


Brazilian Bank Limited 


per cent, straights 

rw»r rant «’ Am.-rican Tip,' IJs? 

percent.). Arttanu a w - jwr 


and provided by 

Banco do Brasil S.A., Paris 
Barclays Bank International Limited 
DaMchi Kangyo Bank Limited 
European Brazilian Bank Limited 
Hill Samuel & Co. Limited 
International Commercial Bank Limited 
Midland Bank Limited 
Sofis Overseas Inc. 

The Tokai Bank Limited 

Western American Bank (Europe) Limited 


SELECTED EURODOLLAR BOND PRICE 
MID-DAY INDICATIONS 
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m CONVERTIBLES 

94; ■JnWhMIl Kzoms 41».- ST 11.14 
Amenc^n Motor* tBv. 1 M 2 i«u 
91( Amo,.-# 0 {p,; IVS1 j 17 

SO R-atrlte Kotvl.s ^^pr M 

M Pv Jtncis foods 4 ipr. 1 W 2 Mq 

j} 9 , bo.-d.rn jpe i»; 

S 3 i Uroiduay Hale 4 !pc 13 K 7 
. Cams imp 4p> i9»7 ^7 

W: f’ho'ran An. uhsk . ^ 

v; ! ? arx . let 

Euonomi.. I.ahs «:pc iqkt vr. 
” Horn bpc 19 m, g fi 

g’j •■.orfl 5 Pc 1 W> 

pi* Elijclrif 4;tK- 19ST P 44 

a« 'jlilfllc 4. pi J9S; <h) 

™ • «0UM JPL- 19.17 772 

|J>'}ibunoii 4 >p. lft !7 n: , 

'• Hams 3 pv ids; . . 

So HUartl dip,. 19S4 . . .. 

_ llone-yv^H up<. ](K 

Bi 1K7 sm 

so 6 ; pc i9S4 . . : to 

SC McOermoa 4lpc X7 123 * 

Unit 4>pe ISS7 m 

pp MitauWahi Elec. 7jw- iBSS... 2 M 

jo. J. P. Morsan ype 1957 .. j 24 

Ml H nWrola 4,nc 1983 142 

op; Alorphl 5 dc 19*B ]*S 

itti Owens Illinois 4jpe JBB7 9* 

94 ; J. C. Penm-j 4>y c 19»7 1«3 

K - Hank 4ipo ',991 jjSt 

k^vion 41pc iwr ss 

<K S'nw Darhv 5;pc ijap . Mi 

37 SUlvr VVallenr jjpc rf>ST 79, 

9 -, Sdcitj Rand 4!|>r isfT imi 

pa‘> Squibb 4 ‘pc 19S7 -N, 

i,: Toshiba s; Dc 19 ^ . ' 1; -, 

lp J Union Carbide 4jp r iDK « 

’Varner l^mbrn 4}pc ibst 1*1 
Mj Warner Ulziberr 4tac iwm *1 

KUfor hesbodr Mam 
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igar beet 

ilp price 
lemics 


ter Bulien 

BEET growers who buy 
•ird beet pulp from the 
Suga r Corporation for 
feed have complained 
about -au Increase in 
r from" £24.50 a ton last 
£■13 a. ton this season. 


Tin prices reach peak on 
sharp buffer stock fall 


BY ROBIN REEVES, COMMODITIES EDITOR 


U.K. wheat 
seed for 
France 


Rising world oilseed crop 
should bring lower prices 


BY OUR COMMODITIES STAFF 


By Our Commodities Staff 

h,- ... . i BRITAIN has broken into the! WORLD PRODUCTION of oil- tons, or 86 per cent., of tbe total production. Outside Eurow.f»ro- 

TIN PRICES hit a new all-time Another factor was the opening ranges by the council may be : French wheat growing industry seeds should reach a record oilseed production. The recent duction ■ is expected to aeciine : 

high on the London Metal Ex- of the ITC meeting which has in danger of being undermined iwitb an export order of 2,000 123 . 5 m. metric tons in the 1973-74 U.S. crop estimate might be a especially in the U.S. 

ensnge yesterday as the market increased speculation that the in the market place. : tone of winter wheat seed worth season, according to the latest little on the high side, particu- One area where 

.JjWnied thal the International 29 producing and consuming In contrast to tine cooDer fell ’almost £ 250 , 000 . I detailed analysis by the Journal larly if any frost damage or appears static ousee^jppp 

(Tin Agreement buffer stock has countries taking part may agree back yesterday the' cash wire-! The wheat. Marls Huntsman. Oil World Weekly. harvesting difficulties occur, which should yield 7 . 25 m. traj ifor 

significantly more of its on an upward adjustment in the bara urice closine f’l lower at was bred by the State-aided n Der een , i ncrE2SB in However, the rather conservative the second successive year itn 

have complained to te T ! ton, whil! S'ree mwtS 1 Plant Breedfng Institute and ou ™“ *5S “ 5 Brazilian estimate might well be a drop to milput m 

ssshfisuafi&is ggn 'srsfts? ** o? ga “n 



Fanners’ Union - 1 and 

uw been. Suggestions of j which started a three-day meet 
ms i« thcr FTice ^Join-.ing .in . London yesterday. c , , .. 

. but js an agricultural ! announced that its buffer stock UO. StOCKpiiC 


The copper market remains } al nSSS. 


beet pulp d^'ipt-coiuoi holdings, as ot September "l& However, the Connell may I' to acres’) followed the 

he Commission's jurisdtc- [ stood at 4320 metric tons. This prove Inhibited from coming to ““Ciuano^ in either m^^u^ outstanding performance 

•• PfHtiniiPiid with mflRQ motnfA Fnna « 4 until X>U1 >eSieraa\ 3 losses were J j L.. nnriatv in tnalc 


The 2,000-ton order (sufficient 


fcuiupu res with 10.069 metric tons 


irr i»ww 


[achieved by the variety in trials 





Z <Sulm H 

% 


After Tfadtafc -at £ 2 , 070 . cash tin Whereas the original plan bean , 5 ^ . atmosphere which 
closed^: 12.069 a metric ton. en "S sate of oSyB^OO tons F revaiIed before Allende’s fall 
CG.B up: on the day. while three “year the GSA aVw^s con- I s t0 , Cree P 

months delivery .tin was £ 24.5 irSonai au^^ to sell up ba * k m ?° C 0 PP“ markeL 

higher at £ 2 . 030 . 5 , a ton. to 43^95 tons and is stiff deciding &* . t&* »*« market, three j and lndeed first time that a 

Earlier in the day the tin its disposal programme. The months delivery metal ws; British winter wheat has been 
market ignored the equivalent of GSA has apparently asked the reported to have tradeq at a new } accep ted in France.’' he added, 
a. £20 -drop in .tee overnight XTC for Its reaetem to a: stepping Peak price of £417 a ton, and: Aj, 0 iij er British variety, Maris 


which could establish British 
j bred varieties on the Continent. 
I “This is the first export order 
1 of Maris Huntsman to Europe 


pulp is sold at its 
mrket value the beet 
will not get the proper 
for his crop/* It added. .. 
o :t grower took less than 
. rrnL of h»s oulo entitle- 


rith which- beet pulp is 
sully compared when the 
•fixing its- price. . 

VFU pointed out t« Iwet 
that under, the new EEC 
ontract the price was 
to the' value - of sugar 

rowers wilt be reimbursed... ... ... — _ — ^ .. . , ~ 

pulp value by means of 'Penang quotation and moved up of safes and moreover is said cash was quoted at a new high jjimrod has been placed on the 

g scale *t tee rate df B 6 p{^ to ‘ J -- ■**—' — *■“" - . .. 

I the pulp is'rvahieif nt 
on, plus or minus ftp Tor 
1 increase or decrease on 
figure.- - 

only a third of the pulp 
back by beet producers 
1 obviously -not be in the 
s of beet growers as a 
if the pulp-price were 
il? restrained, the NFU 


physical business to have indicated that, it will of £ 423 — reflecting the continued I recommended list and 

from the Continent, Scandinavia take the Council’s view into tightness in supplies. However, j the r 4 SDO said it was “selling 

and London, plus speculative account .in ‘formulating its long- by the dose of the day's : we n" 

buying ..and short-covering — t erm disposal programme. ■ But business, prices were showing' 

underpinned by the continuing* until TJ.S. intentions afe known small net losses as also were 

shortage of nearby supplies. more fully, any move on price lead prices. 


Record Indian jute stocks 


BY P. c; MAHANTI 


CALCUTTA, Sept 18 . 


Less cereals 
in livestock 
rations 

By Our Commodities. Staff 
MINISTRY of Agriculture sur- 

{ STOCKS of Indian Jute goods this year, output amounted to labour unrest at Calcutta port I wys ° n 1 i jest ocfc ^ ratio ^ last 

irose Further by 10.000 tonnes 9 ^m. kilos, higher than in the now under a state of emergency 'y® ar snowed a slight reduction 

... compared with the figure at the comparable period last year. have added to the gloomy export j ,n o veral1 . cereaj . 

-i> ‘thev inav takpliip to H end of August to 139,000 tonnes Although brisk tea shipments outlook. ; mhe? 

r r-vi'ry ion of beet they -ran all-time record. to the UJv. and other destina- The Tea Trading Corporation ; y e S eta 9 1 ' e proteins ana otner 

»ji lV i«i thp LI the hluher Tbe iQcrease ^ attributed to tions during July and August the new Government organisation . ; 

U -Abis year would he Tnrm? [ un ^fS^ eSSrt a 5 hav ? h£,e , Q reported, there is no to handle exports of pocketed- '\« hni the overa11 cerea,si 

- - — -* 21- I - ■ . vtnfiofiAaT ovirinnAo VAt thf»t tno hue niirt «#»innVinn in ' COI3l£OC 


rers. Certainly.°there a is virtually A sizeable drop in output of a "so P unUke!y ^ 

no chance of consumption cottonseed is expected in " 

increasing to absorb the extra Pakistan and Mexico owing to 


little change. 


supplies presently envisaged. 

In fact. • we believe that in 


food oils/fats lhan we have 
to-day.” the journal declares. 


Cottonseed 


the recent adverse weather: in Unn«c ■ ' 

the U.S. because of a decline v^Stor D€ans . ^ 

the lone-run view that is Tor in plantings, and in Brazil Another 925 m. ton fall i in 

the nevf ? ve m months we becaas e ot a switch to soyabeans, copra output similar to Ibe/rop 

The drop will be partly offset last season will bring world- out- 
y?L see , 5 b n _ ,! ?oos ! de > l bl> . _ l0 , e r by increases in China. India and put down to 3 . 75 m. tons.- jcrThe 

fnn^ Zl have <*her countries to give a tntul whe?e ra°tSS S 

production figure of 21*.ra. tons the Philippines where ratman in 

Virtually all .he increase from «£ dana w °a S 
lOSm. tons last year to Hint. 77 

tons in 1973-74 in th«» output of q ^ ’ bea „ output should 

But it cautions that both oil groundnuts is expected from reach a new record of just r under 

and meal consumers have India where good monsoon rains ln t{ms fn’inwin" the boosi to 

deferred purchases for a long should boost yields and total pi'antm-s given by attnaptive 

time in the hope of still lower production will be higher in p^ ces g^ce last year. Usseed 

prices. The urgent necessity of spite of a 7 per cent, cut tn pro d uct j on ■ win remain* dis- 
covering requirements could plantings. appointly low although - slightly 

entail a buying wave which Expansion in the sunflower-seed up on last year at 2 . 5 m, lions, 
might lead to a period of . very acreage In ’ Russia plus an Production of palm kernels: has 

steady markets. improvement in yields should only gradually recovered: *fro m 

The bulk of tbe expected lead to a 0 . 75 m.-ton increase in the decline two seasons ago* but 

higher output will be from soya- the &}m. tons Russia will con- should reach a new record of just 

beans, which account for 62 }m. tribute to the 10 )m.-ton world under lm. tons. -s* 


Cost warning to contract potato farms 

POTATO producers are being from ihe Processed Vegetable by an estimated 23.3 peq cent, 
warned to carry out "rigorous- Growers Association — which between 1972 and 1973 . *? Other 
production cost projections for represents growers' interests, input costs have risen as follows: 
1974 before signing new contracts It said that costs— particularly harvucinr-.-— un bv A third 

with processors. labour had rocketed in the past Jto harveslera—upb^ tnim 

The advice came yesterdav year or two. Labour costs rose between 19/1 and 1973 , icr- 

tilisers (15 : 15 : 20 )— up 9 from 


there were marked i 


J; 


rman sugar 
it size hit 

BONN, Sept UJ 
ot dry summer is begin* 
have a noticeable effect 
West German- sugar beet 

-ding to the latest 'Sugar 
uon beet test^an Sept cm - 
the average "West German 
leet weighed 758 grams. 

791 prams of • a year 
while thc-averege weight 
was also lower at 712 
< 1 . 100 . 

iusar content of The . beet 
es la increase over last 
veraging 132.8 grams or 
er cent, against 114.4 
14.5 per cent. 


£ 34.50 u ton in 1972 to an esti- 
mated £45 in 1974 ; seed (record 
variety) — up from £ 34 . a tb’n in 
1972 to an estimated £ 41 „^ ton 
in 197 . 4 . .. r>t. .- 


■ Following the Government’s 
recent decision to grant Jute 
goods substantia) export duty 
relief, overseas inquiries for 
jute goods became quite keen 
in tbe first week of September. 
But as sharp increases immedi- 
ately took place in the gunny 
markets to take advantage of 
the better demand outlook, this 
generally neutralised the 
beneficial effects of tbe fiscal 


go-slow and other forms of buyer of Indian tea. 


On UJe other hot* the current £S»Twe^„ ‘SS E?B 

feeds for pregnant, and lactating 
1 sows while the reverse trend was 
i noted for barley and wheat 
J ingredients. 

; In the proteins sector, the 
: larger quantities of vegetable 


Insect threat to grain 
exports from Australia 


“This has led to prdj&ted 


oinprnsaicd -bv the “ f hp statistical evidence yet that tea has started participating in! ! TS j j C • _ 11 

pulp allowance- Only Jfontb Due to normal workina ^P 0115 in fact begun to the local auctions. Apart from ; l” t aE i Hf e ntin^ i? ore! RP^t^Pr TJiriTI ITISllir 3 IlPP P 3 bI 

more than 8 ft per - cent. ?f°Sl£prodSn of JutS ?<* up sufficiently to’ make up participating on its own OCllCi ldL1 iU 1U ^ U1 ailCC 

kon- wmrtfh^e reverse f ^ rose but nIy by O.SOO “ thc firSt haIf gj ^ for^f^glc'b ^oXy^f^lnlig rations BY OUR OWN CORRESPONDENT 

'■ tTSffecf tK^d^S hand the current ^s now e^rged^s - ZURICH. Sept. 18 . 

| - affect GW- mbustry s output — ^ _r u — i4nd fiat shine diets but less In I IMPROVED CROP insurance ture and support catastrophe aid production costa of £ 215 '^ per 

facilities have been called for at systems. acre, ex-field for 1974 with an 

the annual meeting in Interlaken On milk and meat markets in average yield of 13 tons pqnacre 

of tbe European Cohfederation Europe, the CEA stressed the cosT Lon would be £ 16 ii 0 

of Agriculture'- (CEA). in a importance of regaining a ex .g e i d Allowing for a l&r per 

_ _ resolution, delegates stated that ^ a ° ce ,n ? ar * e ! l an , < ? cenL minimum margin ■‘.-over 

;• proteins were Included at the ._ nt .. i n «iiran«» was ™ ei nsmg beef demands. It cos ts gross production- . 'costs 

‘expense of animal protein. Fish ■ income-guarantee insurance was backed schemes giving premiums wou]d g e £19 H per ton e afield, 

and herring meal in particular ■“ not particularly suitable" for to encourage farmers to switch M . .. . . . - . 

SYDNEY, Sept IS. - gave way to soya. ■! agricultural undertakings and from mpk to beef production and AIS 01 ^ 1 

Resistance of groin insects to to be worth more than SASOOm - A ^ri t ^Tfe^SishS^e ' sp ? ke t in ftv0nr ° f a flexlble “ d a standardLed 6 and° objective potato market for the !' 1974 
r insecticides poses a grove threat this Year. ' 52 ® ’ roh,,rtOT SySlem covenng classification and- quotation seuson. the main trend W^buld 

Sauiri« F hLre“ g ^teriaU^dte to Australia’s export markets lor “We cannot hope for a new would form ? base pSnt J natural crop damage and certain syste m.’' VPwto b ® falling acr^ges- 

the form of definite export Rrain * Minister for Agriculture and more powerful insecticide tO which trends in feeds could be oUier mlcs ' Among other resolutions was ^ 

SntracS^ ■ « faai « Jlr Crawford wid at the be dmcowred in lane to save the ; measured as the U.K. faces pro-' The meeting urged a develop- one for more Government CenL 

contracts. start of a nationwide eradication s i tDall 0 I, i. a ? d lbe ^ of otheT 8 ressivel y hanging ingredient ;ment of insurance programmes support for forestry through 

Elsewhere, North India tea start or a nationwide eradication t han oo-the-fann control measures, prices. 'in this direction, with close adjustments in fiscal, credit, th ®. continuing wheat -profit- 

output continued to show a rising campaign. would be immense, ifr. Craw- ' The spectacular behaviour of j co-operation between producer promotion, transport and general ability and the shortage of labour 

trend, tbe production figure at Unless the insects are con- ford said. protein and cereal supplies and organisations and insurers and economic policies. Governments for potato harvesting, 
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*“ " said. The wheat havest in New time with some significant changes in: funds to enable insurers to arising from environmental signing 1974 contracts -with 

j feed formulations for 1973 . < extend risk coverage for agricul- control measures. potato processors. 
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G£1 and Duffm. . _ ftuimutal viler:. a:: ^ ri t <.■ turLOv-.T iS4i> snlim. A ]Mg tea. IJ<TW 

GRAINS • ■’"* — "" 


I’bUM 


■ irwerdsy> • »• 

Qoro 


— DOOM 


NnWootno. 


_ , A'-5t t,er.fs wr_kito; 

_ t— I -mu uLuen 

THfi BALTIC— nome-prat^ri ytyKrai Gwv »»• ' =*»*= — Jtooo 

maftvla rrmaiaei abort n-iehaitHf ^ 


-wtit. IWL- 754.0-7.0 -U. 0*725.0 W.0 tester' iC^rattclM W.-tS ,:s 0 0 0-20 428 57.0 

Uactaubar M .6ffUL8.0 -4.5 6110 38.0 Cheapo. ... Ueetr-.hta— 4v9 . - 5 4.9 20 


Jorch 585.00.0 -6.5 3355.5 70 n vmeta: Xo ataw osoted. Ust*— MO5 0-15 L4 

dfcy 550.0- 50. S -* 17.9540 '+ 1.8 Malae: S®. "■ S Ttiov *a wear as 5*' a **' — — — * ± * ^ - 1 0 *0 

•dl(-.„ MM ...555.0-4(l.O -5 u 3 3.9-BJ} Fn«<h trenstupomr test. CSgi. fr«*. 

-~fi4nuber... S2B.B-1U 5.5 532.0-3-5 iif-on. EUJO, Mrdhd half J.t. p -K. '- vo,: *2 

uowmtee.. 510 J 15-S.ro.V 505.0-11 0 Ins iaH-Nar U*H. jcteSC S»9-Kos’ 

— — I^.Tr. Dee. £37. 5a East CoiK. *■ * - *- ■ 

Kates- ?..:»• iMIJi lou Ot lo tneinc LONDON dCAIK FUTURES MARKET SelH: 1345 « 
twa. tGATTA : W bo a L- ouster. - C 


5 J 
93 w 

.5 *- 4.0 '-2 8 .. 
E. .10 60 8 
8 1 *80 50 8 - 

i t ■ . EDO 340 -_jfi J 
4 - m «m 08 Utot 


CALCUTTA— Steady. lafllan Scpi.-Oct. 

HUB. Dundee Daueo ScpL-OcL RVJ55 
value. A bale ot •» Djl 
★ 

LONDON TEA SALES— Ctylsn 9378 
packages. S'.mwr ud mort general 
demand tn:b Mjnwd quality teas Bar- 
Isnlrty HOPFs Irttpibrif dearer. 

R*wf «»« were foay fins. Pneo Indl- 
CTLOTs: 76. 42. 54. 

-ir 

COPRA — PU t lupines,' I ndoMai an <rer Suie Lonmn 

toai: Ocl-Xsv. iSSS resellers.- Oo. un ■ — ■ — 

pat 


*-• 

17 


^er* 

W 


"Mna'th Y 9 *» 

IP- _vifn 


»!■« .... 27.81 21.12 ’ 19.08 
f ut ure, j 1 4 Z 307.0 8 300.2 6 

l Average lK+23-2fi= ;M 1 


8.01 
*2 86 


MOODY’S 


liowav 


652.0 49.1 682-5 455.7 


(Dec. &L 1SH=10D> 


l Jan. 


I Nov. 


U.S. Markets 

NEW YORK, Sept. 17. 
Cocoa— Ghana spot Mi twin, laztvuonu. 
Hahia spot 77 nom. (75 nam-Xi SepL 
3.70 167.701. Dec. 6830 (6V50). - March 
0035. May 3830. JUy 38-BO. Sapt. S.1B. 
Dec. 52.10. Sales. 2.128. . 

Coffee— Samos Xo. z/3 unquoted tsamei. 
Samos No. 4 70.00 nom. (same). jCoHun- 
bian Mams 72.00 nom. 1 same:: 7." C " 
untracu SepL SL36 (61.Bo-6?.ooflf Nov. 
M.75-M30 (64.054L23), Dec. *5.»6S30, 
March MAO-6635. May 67.7&fi7iC July 
.3.38-6830, SepL 69.00 asked. Sates, 523 
tots. , . ’ ,-5 

Copper— SepL 9233" Octi; 87.S» 

'8230 1 . Dec. 62.15. Jan. J9.78 seltlc&fnts. 
Sates. 2.057 lots. . .J?. 

Cotton — Xo. 5 Contract OCL 8730 bid 
*8530 bid 1, Dec. 81.00 bid. (7B-0K bldi. 
Match 7836 DM. May 7+4b Wdv. July 
*0.70 bid. Oct. 0335 bid.' Dec. 3930 bid, 
March 5636 bid. Sates, 140. S 
•Kireasewool— Spot 240.0 nom. ^(2303 
M2U- OcL 2333 ■ 3293-0*3-0), DeC! 240.0 
tZH»»43). March 2323 bid. May 225.0 
bid. July 325.0 bid, Ocl 2193 bid, Dec. 
2153 bid. 

fLard— Chicago loose 34.00 asked CfcuneX 
XY drammed S030 asked (ssmeij- 
TtMatoe— Sept. 2641 hid (253:.^ Dec. 
259i hid (249+250), March 2655 bl»fllay 
2644 bid. July 2644 bid. Sew. 260. ' 
aJec. 236, March 230. 

^launmo— OcL 164.00 (16S.»^ 

1(330 1168.10), April 173-60. July 
Oct. 17930. JaJL 18230 .hid. 
lots. 

SSIIver— Spot 26330 .1286.791'. t 
J&.30 <256.40), Oct 267220 (257 M 
269.W. Dec. 27030. Jan. 2723»?i-o-.ku 
27630, May 27930. July 393L«D^^SepL 
2S530, Dec. 290.00, Jan. 29130 aanteUents. 
Sales. 6383 lots- _. i ' 

'Soyabeans— Sc pl 642 bid (Nov. 

631-630 • 617-61Bi, Jan. 633-635. March 642. 
May 646. July 648. Aug. 646, Seat 628 
nom.. Nov. 607, J&Q. 667. - V-S 
bSoyahean Meal— SepL COJo‘7 bid 

< J6830-iS8.no >, OCL 19539 UJO.wk Dec. 
194.00-195.00. Jan. 19430. March T ub 
M ay 196.00. July 19830-19930, Aug. JS3.0ol 
196.00. 

Soyabean Oil—SepL 2236-2235.-, 1*235. 
ja.»0i, OCL 20.70-M37 1 1930-10331^ Dec. 
17.55-1730, Jan. 16.95-1634, M arch ^6.75- 
16 M May 16.60. July 1835, AnT 
no quoted. 

Sugar — Contract So. 11 Spot 6.03 «e on> 
Oa. 9.11-9J2 *8354(301, March 831-838 
TS.44-S.40.. May 838-838. July 8 .0 Ml5l 
S epL 73S Ocl 7.75. Sates, 3.B42. ' 

Tin— 239.00 asked <338-63 akkedl. 
--WbeaiP-SepL ?3&^7 1533). bee. Xtr- 
jmr'^^r’ M * reh S2Mel > M «» 607-508, 

wknipeg. sm. it. r Ry*— ore 33a 

bid (35 bid), Dec. 324 bid (314 bid) 
lSz* 333J Wd. July 220 tod 

fOW-Oa. 155 n47 bid). Tteef 1414 
hid., ilay 1364 hid, 

ISariW-OcL 237 (227 bkJI. 1^^2361 
«£2ri. May 222. July 238 nom. ■ -* 
dPltcueed— O cl S43 (913 Wdi. ha 
askrfl 'S99 bid>. Dec. 0iE3 
«i asked. July 90S bid. . * 

Wheat— IC5TRS 13.3 p*r cent 
ecntesi Sr. Lawrence 3S21 f3S?Tl 
All cents per pound ex -warehouse 
Otomrtee staled. -Cents per «Hb oosqai 
f2T l ^L rtloas l- ,Cb iM4D loose S-Tpw 
IDO Be — DesL of Ag. prices preyipo* 
dar Drummed rs per 10 lbs rJjTm 
l: C ents per troy nonce ex-warrtsoBsr’ 
Ma:r3cT in *’* * tonta 
for bulk tots of IM shore Tons d Hirer**! 
f ob, cars Decaror and imoots. 
tray ounce for 50-ounce turfis of 99 * m. 
re-rn. parity delivered ST. 
emtract “"Cents per eobohel In aoro 
rCra? p*t 56-3B bashel ex-warebonse 
o.m bashei Jots, c Cents per M-Ib bn^wL 
fCfBTs per 4fi-7b bosbH «x-u^rehnav 
a.B-30 blBlr+I lots, ft Cenis per 56-lb tnMhci 
ex.b-art-hoase. l.cmbashel lota. 


HIDES— airmlnpbam. Gr>Beral]y easier 
marfud with moderate tot crest. Becoed 
■;.c« ox kfitw. so.op per jfjto 

»:13 kdW. -^.<10 22-2S.5 kflos 36. bn." 
«■« 25.5 i- c* aid -aior rei.op (with, 
town.. F:n: ctear calf wider 4 Kilos 
QKie ocirei. 

+ 

GRIMSBY FISH — Supply Moderate and 
Demand Fate. Pr.i.-' per suot a: shin s 
5.*L oip-or-t'-.. i; ShoL' «rf c^®.£X5n 
rtifl'.un il-'Vil V?. a*:'.! Diedoets £Ufll 

4 errij. fc.dite-^ r..: 6 -£i 40 . ter*: 

s a-r. 12--.^rr srrj" j7jf1.fi.2r,. 

*Vr!ii« C07.*-s*i i 2 J 0 . cwallteh 5'jp-9up. cat- 
*uii ■: 



' *’* fn»vvUl TlW*., cavua) Qfc.tr _ 
S^caavt tsO Koi-cayi L'.S. uwialfni 

»«8» to U: rrc^ l SU1 JB tateaS^g 
fggZiuS"** <s “ aow " staom Stew 


I 


I . 

f \ : 



. f :n 
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+ ovkrskas markets 


lead of glamours 


+ 1 OR FUiS EXCH A NG F S 


fi 




BY OUR WALL STREET CORRESPONDENT 


NEW YORK. Sept. IS. 


OTHER MARKETS 


EARLY FIRMNESS failed to hold 
»n Won street to-day. and (ho 
Mock Market turned lower under 
:he lead oi Glamour issues. _ 

After opening o.ar up at so-’j.oii. Ganada moves up 

i lie Dow .Jones Industrial Average Canadian Stock Markets made 
reacted tn .SSS.02 by l p.m,. for further headway in moderate 
a net loss of 4.07. The NYSE tradinp yesterday morning. 

■All Common Index ga\e wav -I" 


Closing prices and market 
reports were not available 
for this edition. 


cents at S55.4S, while declines led 
cains by 677 to 591. Tradine 
volume further expanded 650,000 
to D.70m.. compared with 1 run. 
yesterday. 


ing of a U.S. court In favour of while Insurances, Industrials and DM2 higher. Metal Igesellschaft 
Telex Corp. Coppers were mixed, Shippings were quiet. fell DM9 to 201. while Hoizmann 

While other International^: were VIENNA— Market declined under t-ose DM10. 
mainly weaker, selling pressure. * n th* Bond Market. Public 

BRUSSELS— .Most sectors lower. COPENHAGEN —Featureless in frsues eased sharply following tho 
although Class Makers firmed thin dealings. Bundesbank's monthly report in 

further against a background of MILAN— Lower in moderately which the bank said there is no 
continuing Mpriemont takeover active i rad ing. b aS, s for a lasting change in the 

The Gold Share Index moved up lalks. Pcirofina eased Frs.% lo In leading Industrials. Fiat lost level of interest rates and further 
2.00 tn 2HS.27. Western Oils Frs.7.020. Electricals were mixed. Lire 40 to 2.381, Montedison Lire r' ses cannot be excluded. The 10 

recovered 2.3S to 237.61. Papers while Minings eased. 3.23 to 843. Pirelli Lire 19 lo 22131, cent. issues dipped up to 20 

improved 0.39 to 13S.70. Banks Paribus. Genslar and Boeing Olivetti Lire 30 to 1.580 and Anlc pfennigs, while issues with lower 

gained 0.32 to 267.4.1, Utilities rose each earned ground, but Brascan. Lire 10 to 1.035. Snia Yfscosa coupons lost up to DM1. Mark 

0.13 to 139.24 and Ease .Metals De Beer.-. Siemens. Bayer. Hoo- trained Lire 35 to 2275. In Foreign Loans remained weak. 

govern, and Imperial Oil each lost Financials, Bastogj shed Lire 29. SWITZERLAND — Narrowly 
ground. to l.*<0, while La Cent rale put mixed in subdued trading. 

AMSTERDAM — M ixed trend. on Lire 200 to 16200. Some major Banks drifted 

Philips edged lower in otherwise Bonds were generally lower in lower, while Financials 


firmed 0.12 to 101.14. Industrials, 
however, eased V.J9 to 213.69. 

Husky OH gained SI lo »23J. 

PARIS — .Market eased oi» a 
broad front, with operators again firmer Dutch Internationals, 
citing high Money Market rates. Amsterdam Rubber 


were 

active trading. slightly irregular. Pressefinanz 

GERMANY— Mixed close. Lead- opened dealings at FrsBTO and 


Amsterdam Rubber fell ... .. 

Glamour h „ n ,„ uroH which disco Lira sod investors. irregular Plantations. Shippings, ing Chemicals. Electricals and closed at Fra. 860. In otherwise 

down hard in the a f terns” h* of and ‘ S,ecls "ere mixed. Banks and investment Funds Utilities mostly well maintained. y Insurances^ Zuerich- 

yesterday's 

■' •- UUIIS line mil 1-1 . uuu.ii issues ucic uii.veu. ana .UUtOI'S lOSt UP ID U013.3U. 

Dutch State Loans were siightiy Karstudt. up DM4 to 352, led Laufenbur* firmed, 

firmer. Stores hfcher. Gelsenberg rose 

OSLO — Banks were steadier DMl.10 to 104. while RIVE were 


in the aftermath of 
anti-Trust ruling 

against IBM. 

IBM. which plunged S26 to S272 
yesterday, opened after a two 

. hours delay to-day at $253). down 
another SlSt. making a fall of 
more than 544 in the last two 
sessions. 

Yesterday's decline in IBM's 
stock followed a ruling by a U.S. 
Disritc Court judge in Tuisa. 
Oklahoma, in .which Telex Corp. 
was awarded $352.5m. in its 
si. 2 00m. anti-Trust suit against 
IBM. 

Telex, which shot up S3 1 : to S7t 
yesterday, picked up another SI 
to $81. 

Sharp losses in many of the big 
Glamour stocks continued to keep 
the Stock Market in reverse. 

Eastman Kodak and Xerox, 
which have anti-Trust suits out- 
standing. also were hit by the 
fall-out from the ruling against 
IBM. 

Eastman Kodak dropped 85 to 
St28j. Xerox fell $105 to S137. 

Burroughs were lowered to 
S21 6£, Polaroid declined 84 to 
*107;, and Motorola shed Sll to 
Sort}. 

Upjohn were down $3 to SS5 
and Sperry Rand gave way l': to 
849;'. 

Motors were narrowly mixed, 
while Steels were steady to 
slightly easier. 

Standard Oil of California rose 
SI to 631 — after the market closed 
yesterday it reported a “major 
oil discovery “ in .the Elk Hills 
• area of the San Joachim Valley 
in California. 

Atlantic Richfield improved 
another 811 to S92-J— y ester dav- 
it increased wholesale prices of 
gasoline and distillates by one 
cent a gallon to all customers. 

Occidental Petroleum added 
s; at S9I — it signed a Definitive 
Agreement with the Soviet Union 
io construct a .NiOOm. International 
Trade Centre in Moscow. 

Prices were slightly easier in 
.muderate trading on the Ameri- 
can Stock Exchange, where the 
Market alue Index shed 0.01 to 
99.74. after rising O.lfi to 99.91. 
Losses led gains by 327 to 282. 


In the Foreign sector Golds 
were fairly well maintained. IBM 
fell back after the anti-trust ru!- 


indices 

NEW YORK 

bow JONES AVERAGES 


Home Tmna- 
Clocc Bonds' port 


-Trading 
UriL volume* 
<p 000* 


.Sopr 
17 .. 

H " 


71.M.1S2.67 B92.S®. 33.80 
71.97 i 1132.67 ■ RKL36 38. 4o 
7L&9.19-J.32. £80. ST 98.70 
72.00 i W0. OS PS US' 93.90 
-. 13.16' KAJC 68S.7S 99.16 
io _. 72.no j tea. is r$i.73 100.0s 
7 ... 72.07 • 162.88 . 8J6.6S 1W.S4 
6 ... 7T.9I ■ I6?.« ' 901. « 99.66 
6 ... 71.7*' lKLjo • B99.08 97.04 
4 _. 71.73 161.33 895-59 96.11 


Aug. 

SI _. 7L71 
M ... 7L6J 
29 ... 7L61 
a 71.64 
57 71.60 


159.3b 
•56.95 , 
laT.SO 
156 Ja 
165.64 


087 .£7 
832.55 
835.45, 

872.07 

870.71 


94.02 

95.85 

90.28 

94.84 


15.100 
15.760 
11.670 
12,0 0 
12.00 
11.620 
14.950 
L5S70 
14.500 
14.210 


10,550 

12,100 

15^90 

1LB10 

9,740 


1973 

High 

Low 


K.Si 228.10 10&I.7G 120.72 
il£fl. ,2/1) ill/ll (2/li 
71.55 151.87 851.90 94.35 

{IS/&.: i22,t1 iCa-it- (ISA/ 


: Ail- rime hiah 5B.98 <7/2/891. 
4> AU-nrne hUdb 1G3J32 1 20/4/65). 
t Excluding bands. 


IND. DIVIDEND YIELD px. 


sept. 1< 


^ ei«. 7 I Sept. 15.1972 


5.30 


3.79 


3.30 


N.Y. SE ALL COMMON INDEX 

December 31. 1965=50. 


Man. Pa Tbun. Wed. , lues. 


\2fT3 

Higbi Lot 
b5.« 53.58 55.80. S5.S2 

.IM.6,7, 


55.57 : 86.19 65.50 


RISE5 AND FALLS 


Issues n-aded 


Unchanged 

_ 3 S3 

Mon P+u Tin ire W«L fue*. 


VO 

S5.1 


Down 

*» 


»w H nfh» ' 59 

Lfivtt 17 


AMERICAN SE MARKET VALUE 
INDEX 

Starting base 100 Aug. 51, 1973. 


lfio 

Hip i i Low . 


XI on. Fri. Thurs: 1V«L I fue*. 


101.58 99.75 99.75' 

(7/9) i'.Ttfi 
Vitlume . 1 
iftXTsi • 2.685 2.860 


.77 100.21 100. 04 100.40 


1.889 '1.327- 1.878 


STANDARD AND POORS 
US. STOCK INDICES 


Ind. Ord. t Composite 

Sept. 17 

U6.89 

104.13 

.. H 

J17J6 

104.44 

■1 ^ 

IIj.BS 

103.50 

me Ira . 

113.35 

103.03 

„ 11 

113.74 

103°= 

~ w 

lie 3e 

10X85 

7 

117.46 

104. 16 

„ 6 ■---.,* ■■ . • 

1I7.W 

105.13 

ias High 

134.03 

1=0.17 


ia/11 

(3/1) 

1973 Low 

111. 97 

J00.33 


(=2 Si 

122/9) 

■4=3 Industrials. 


0 turtles, =3 Rads. 



STOCK AND BOND YIBJ3S 

Sept. 1= Sept. 5 Seat 13 



197= 

Ind. Ord. yield pc ... 

. :.w 

= S7 2.50 

Ind. Ord. p-c ratio . 

. 1-5.33 

15.06 ia.ai 

Long-term Govt. Eds. 


PC 

. 8.23 

6 17 5 50 

MONDAY’S ACTIVE STOCKS 



Change 


Stocks 

Closing on 


traded 

Price da? 

Pan Amer. .Mr. 

412.7D0 


Telex 

=53.900 

n +31 

Ininl. ToL and TeL.. 

21L900 

3::i +1; 

1 T.E. Imperial 

203.100 

184 +1* 

fill 

163.000 

272 -26 

CNA Financial 

154,400 

Ilf +j 

First NaL Cic? 

1K.HOO 

45i +1 

Genera) Electric ... 

135.600 

60* +1| 

Imperial America ... 

1=4.500 

10* +2 

First Charter .... 

109 ADO 

101 +i 

TORONTO 



INDUSTRIAL INDEX 


Sept- 17 Sept. 14 1973 High 

1073 Low 

=13.® =13.28 325.80 (12/11 

1 =02.43 (3=<3) 


MONTREAL 


INDUSTRIAL INDEX 

Sept. 17 Sept. 14 1973 HLfrii 1973 Low 

242-5S 242.44 =55.72 'li'll =06283 , 22/51 

COMBINED INDEX 

=24.75 =24.47 240J5 (10,11 =06 S3 (22/51 


JOHANNESBURG 

Sept 17 Sept. 14 Hioli Low 

Indnst rials ... =82.7 =62.3 =92.1 =55 4 

/TO 7i «= *», 

Cold 192.9 19IJ =37.7 1234 

,6711 no/4i 

(1906=100.) Source: Wand Dally Mall 


MELBOURNE YIELDS 


Av'fte jneld on yj\ tiepb . bepb . *11*. 

Landing Stocta -13! 0 ; JO 

On Drrideodb.... 5.22 1 +.90 , 4.95 
On Kamragi 8.87 8.16 7.98 

SYDNEY ALL ORD. INDEX 

aep*- ISbepi. 17, Ui*n in* j Low 1373 

484.46 .'488.66 1 687.28 . 19'1> 469.46 

HONG KONG INDEX« 

dept- IS \ Sept. 17 . Hign teid ; D>w 1 h?j 

495.35 ! 515.00 '1.774.96 , 494^0 
! (9/3) ! It/ 1 

SINGAPORE INDEX § 

Mpl- 10 17 .n.-iii IWJoj Lew i^7i 

316.50 315.81 : 611.36 289.71 

l- i*.9i 

TOKYO NEW 5E iNDEXt 

Base =luo January 4. 1968. 

tatd. 18 ‘topu 17 Dir. ft 1‘tald ft 

360.30:353.94 i 11.90 2.08 

High Low 

EUROPE 

• Pro*- j W73 ! 1973 
Ser .16 loua ! High j Low 


jfenasTkPj 124.07 j 

Tn&ceWi | 

eaznaay*! 91.66, dlbi 

BoUaaUoV 148.2 145.4 
Italyt — ' 114.12 
Sweden (to: 380.86 
SwlterTci 5&L2 


125.74 ! MBJX 
j (1QW 
85.3 • 3&3 
(4/6) 


120.H8 
<677) 
7U 

... (Silt 
. 120.71 : 6930 
: (S/6) : (27/71 
! «L9 : 142.2 
i 0*4) • <18,9, 
U4.es ; 147^6 1 8 fcJta 
. ua«j 1 16(2) 
350.(3 | 58&S4 ! 350.43 
I 0071) ! ,17,9) 
362.5 j mO. 1 . ovVi^ 
: Ctn U ,4/3, 


■ Henna t: Index Base Dec. 31. 1959. 
; Base 100 Jan. 2, U73. "Swiss Bank 
Corporabon index base 1W Dec.. 1965. 
re » Closed, (no Base IMS. toi Base 
too 1983. (pi Base Dec. 29. 1856. <M» 

Fans Bourse Committee, base 180 196L 
id» Base 180 January i, 1973. r Base 100 
jan. 4. 1968. <t»HanK Seng Bank, base 
180 July si, 1964. 5 Straits Tunes Indus- 

trial. base 180 i960. 


.. while 
Lonza fell back FrsJH) to Frs.1,810 
in Chemicals. 

In the Food sector. Nestle 
Registered put on FrsJJ5 to 
Frs .2.315. 

State Bonds were resistant. 

In the Foreign sector, Dollar 
stocks were generally very steady 
on selective demand. Computer 
shares, however, were inclined 
easier in sympathy with the 
sharp drop in IBBC overnight in 
New York. Dutch Internationals 
were barely steady, Germans 
eased in very light volume. 

TOKYO — Sharply tower in slow* 
trading. Volume 60m. (same) 
shares. Brokers cited poor 
economy prospects for the sharp 
decline, while investors are con- 
cerned over the effects of tight 
money. 

High-priced w Electricals and 
Insurances were subjected to sell- 
ing pressure bv Foreign investors. 
Matsushita Electric Industrial 
dipped Y20 to 390, Sony declined 
Y40 to 4,430. TDK Electronics lost 
Y39 to 943, Pioneer Electronic fell 
Y29 to 981 and Matsushita Electric 
Works dipped Ylo to 693. 

Tokyo Marine and Fire Insur- 
ance declined YIS'to 506, Yosuda 
Fire and Marine Insurance lost Y24 
to 501. and Taisho Marine and Fire 
Insurance were down Y15 at 435. 

In the generally easy Shippings, 
Japan Line lost Y51 to 640 and 



in sterling 


Sop). 12 

1971 


tSinlt- 
X&K ' 


Unrket Oaten 


LNy a 
**OTO*l 


I. linn 


Sterling rallied in the foreign leading currencies, .w’here changed. FOREIGN EXCHANGES 
exchange market yesterday, after rising I7J points in terms of the 
its sharp fall on Monday. Tho U.S. German mark, for instance, 
trade-weighted average depreda* to DM-2.4130, hut weakening +ie. 
tion in the pound since the Wash- for instance in terms o» Belgian 

ington Currency Agreement of convertible francs, to pre.3b.40i, — 

December. 1971. narrowed to while it ended without net change New York 7is2.4iiB.4K0 2.4ibi-.4t, 

39.85 per cent , from the previous in terms of the Dutch guilder *’» 2 .«zu-. , 4 i 

19.80 per cent.-but ended at a' (Fls.2.3473), and the Swiss franc g* • *■« :' B 

level, nevertheless, well above (Frs.3.0050). Reports from Frank- g * 

Friday's 19.04 per cent. In terms furt suggested that the Bundes- Fnmkm-, f 5.T8-.B5 3 .82^ .43, 

of the dollar, the pound rose on bank gave support to the French Lisbon — 96.ao-M.83 30.1a .st 

balance lt> $2.4168-2.4 173, from franc under the joint-float arrange- tjS 'W-m-mi 

the previous S2.4 110-2.4120, A fair ments, and there were reports of « 2IMS 

activiiy was seen, with the dollar similar support for the French untt : p a ri 5 ...._. a.: »•»>.. 

and the pound each closing in Brussels. Stocks' lm 

below its best of day against Gold fell S an ounce on balance Tokyo 

major currencies in general, in London to $1021-1031. in yifK®" 

after some fluctuations. Sterling moderate business, with the 

rose to 32.4210 at one stage in the weaker tendency apparently re- Sasic discoums. a Sant- di por lUl 
morning. The day-to-day swap fleeting the steadier tone in the „ 0l / 

position remained broadly in dollar in the foreign exchanges. ? ^ios =11" a " « 

favour of the pound, but less The metal opened at the previous merciai iraoc: ciasmc niiaarai rr. 
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clearly so than previously. The $1Q3J-1Q4$, and touched S104*-iQ5i 10.42-1n.44. +Raic guvn canwhud 
one-month discount on sterling ia early business, but the morning ctasiaa financial rn- I.4SM 4W. 
narrowed 0.13 cents to 0.974 cents, fixing was at ¥103.75 (£42.581), and 
the 3-iuonth 0.35 cents to 2.85 the afternoon at 8103.00 (£42.6151. 

cents, the 6-month 0.35 cents to New sovereigns ended at S3QJ-31j. evruni mahkft B&m 

485 cents, and the 12-month 0.45 and old at $364-87i. while double RA ! TS 

cents to S.90 cents. Eagles were at 3168-170, single at ^SdSTi ViS 5520 

The U.S. dollar showed modest 884^6. and half at S5I-53, with b^T.“: m Sb-hjS :i2S2“. 

mixed gains and losses against 20-mark pieces at $43\-45i. Ftniand-.a.aJij-s.fiM Belgium..- sVj 

Cm** 7 i. 16-75. 16* Kmiit.....,, 

H '&;<£*&£. 12,55 12.42 Vanndn... 2.4J.2. 
Untarab'i;, 87.M-M H Fnmce. ... 1fl.58.li 
Matsi'aui . 5.5688-6.6 ISS-tienuuv.s.TO-fi. 
X -Zealand 1.C2SU- 1.8«40 Hrecoe .... 70-. 

binjiapar*. 5.E4/S-S.6952 llalj*.. 

fc>.AIriea...'t.6I5I-1.6J54 Japan g40-6 

U.S.— VihH'od* E.8W 

Cautnla.... ;'pua 1i>l 

CSI ~ C.S., 'irWndl.li) 

Cent. ! 88.82-88.95 :L ; .A.. j 2.4 M 
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Prwuttnr - I, 2.412-41.4 I 66.68-75 16.023-647 
S york*’ 4L 45-.49 1 ! 23.43 *3 B.746-7625 

Paris lei 176.423-425- 4.2510-& i t 11.6745 

BnunelB 1&.08-12 36.33-44 153-67 , 

London... 1 5.8SU-B35 2.4165 78 10.27j £6^87.90-88. SO - 
Anj t 'dm a, 106.62 67 116462 &&07J 59^8 93 !6JQ55-OOOft 6J£«?- 1646- 
Znrich.~. 124.46 66 ; J.0u5680 j 70.62-67 [ 8j3i -26 
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17.2^-264 
84.S5»-985 


7^6-87 ; U7.B3-.06 . * - 


U.S. S ID Montreal 033*6-9900. Canadian J tn Raw Torts L0104-0106 U.S. S (a .Milan 
664.50 Sterling in Milan 1365.40 (e) CormnerciaL * Bates for Sept. 17. 
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FORWARD RATES 
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614-61® 
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LooB-term cun 1 flea re rates 03 follows: two years 9M0 per cent.: three rears 
91-9: per cent.: lour years 9S-95 per cent.; and five years K-9) per cent 

The (oil owing nominal rates were quoied for London dollar certificates of deposit: 
one month Ui-llS|6 per ccdl; three montbs lli-lli per ceni.: six months 
Ili-lli per cecL; one year 10l5|(.lot per ceoL 
O Rales are nominal dosing rales. 

t Short-term rates are call for sterling, UA dollars and Canadian dollars are 
iwo days' notice (or guilders, marks and Swiss francs. 


— One Month Ttii^-o mon 

JicwYork. 1.03-0.93 •!. pn. 2 90 2 80 r 
Montrenl . 1.6J l.d-5 ».%pfn 4 jo -*.10i 
Jtmfdiun'4-3.:. -^m ,S\ 8' ; . 

S0-60.- |nn atO 1UO01 

Lopenb'u. I ..ie pm-4 .li» -r«ir-5 . ... a. 
FranWiurr d>2 3*; i>i inn 12. Il 4 11. 
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Milau L lire ui.i 6 .iu 3 13 lt. v 

lttlo„„... 12U-9U ure (itL /-6 .3 ore t- 
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OLuckb'Im.lO 8 ore pm ‘gS'2u-«i 
Vienna.... 8fl- 111 nzn. pin ' 1 -0-C"-.r_;|T, 
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AUSTRALIA — Mining . shares cents to SAT. 97, AmatH picked up In ODs, Woodsidc-Burmab w 
_ _ _ generally made substantial 3 cents to $A2.46. down 6 cents at $Ai.36 

Sonko Steamship fell TO? to W50 . Among Brewers, Tooth gained JOHANNESBURG — Gold ^ 

bres “ d 0 2 centfi t0 SA3 ’ 03 « but Tooheys lost ally closed harder although st 

Chemicals ail declmed. mos^ retreated 3 cents at $A2.10. were a shade below the dav’s p 

Machinery declined "YmTo K7. Gold Li^of KaSoorffe a? Sl^S Tradfng was°ThK diwS'S" 

Mitsui Shipbuilding and Engineer- each climbed 10 cents. shed 2 “ nts t0 8A1.79. IjSS® Sri'n bur fin-i!?' 

ing lost Y14 to 41L and Hakodate WMC put on 7 cents to SAL62, A. V. Jennings were down 15 f J® c ^fA, a TnJrfThr? ”»■ 
Dock lost Y15 to 230. North Broken Hill rose 2 cents to cents at 3A3.60, Leighton lost 10 raainlained througi- 

Non-ferrous Metals. Food Stuffs. SA1 .37 and Bougainville picked up cents at SALS7, as did Philip * 

Oil Refinings, Machinery and Real 6 cents to $A2.39. Morris at SAT. . Platinums, were narrowly mi 

Estates all lost ground. Pebo-WaJlsend improved 5 cents Banks were lower, with the in qu,et £,C3,in ’ s - 

Shiseido, however, gained Y10 to $4.95 and HIM Holdings firmed Bank of Adelaide 5 cents down at Mining Financials were bar 
to 1.030, Kansai Electric Power 2 cents to SA2.47. SA2.60 and CRC shed 3 cents at despite selective profit- taking 

put on Y4 to S65 and Hokkaido CRA fell 18 cents to SA6.64. SA2.75. National Bank, however. Industrials were slightly hai 

In Industrials. BHP gained 15 gained 2 cents at SA2.70. on balance. 


Electric Power rose YlO to S50. 
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. Nkna.dtare*Pwr. 
Numeat Airline.. 

Ncswast Banco.... 

Bunco SinuJo__. 

. OccWootal Pwrol 
Ugilvy MaUMr...' 

UhlO ririlimn , 

; OUji "™ 


59 '* 

I?i= 

b9>« 

421* 

33 

6150 

105s 

*41* 

*45s 

12i- 

3351 
48i 6 
10 U 
k35a 
CO J. 
16 
1B5, 
13’* 
591- 
40 
2612 
2 lea 
&9i>* 

26 Ij 

91; 
32 
£113 
15Jr 
**4 
441, 
'■O-* 
d5.j 
l-\ 
26s* 
21!* 
24 ;* 
6 

«K 


l Bil 

Job Chm. NuCr 

lotL Flaror 

Int. 

InrL HpLiinga-.— 
ioJ,Cu«iu 
I nlL Jiivhei 

InUi. Pape*..™.. 
Ini. 1 ci. -V 1VJ.„. 
11/ lnteru-tioumi. 


272 

101 ; 

*H| 

34 

12 

-2'v 

42 

J 4!j, 

33!* 

£5 


298 
10 l a 
925* 
*SS'5 

12 

-3., 

52'* 

441; 

a 2 

a4-, 


UtiaSlevator 

Ureranutibip.i;|. 
Uwens-Com 1Q5 .. 
UW4D-Illlll0l»..>. 

1 FMCuari: l*ro)L_. 

; FacUK Ha* 

: Pan. LiuntiogUo. 

= Fac.Pwr.4 Lt™ 

• Feu Am World Air 
tnxhar UMUann. 

1'eon Leu unvi ... 

Penn Pwh £ Lt... 311; 

: Ftouey J.C '9r, 

■ Fennunl United. 2u r i 

FBo*a» Dms{ 7', 

. Peoples iia*_ c9 1* 

\ FCpaico 02 U 

, Or-^nnKHi li 

: I'ertaa, hlqier™ 3B 

j Fa. — <375 

I Pbrer_ "I41J 

1 Fheipa DodeOn— 

: Philadelphia K!c. lO’i 

■Philip 'Igrns.,... 112 
Hbillipi Hecrul'ni ;5S? 
l*icxww* tutor.. *3 
FlIlstHirv 50 

• Fiiner Uo»«i.... 1 l'a 

Filtstuib. 4:2 

1 PlcwJi - la.-J.Alil. j o 

FJUUUU1 * 111, 

FiHtuzdc hlec — .. 


23iz 

I “24 
ae<2 

■ 3412 
• B3K 
: 21 

91* 

73 1* 

1 84 
165* 
16K 
. 845, 
221; 
661* 
585, 
667 a 
t>9i 3 
. D95* 
4310 

42 

. 52 

' 10 1, 

■ 45 

14., 
12'* 
33 
44,; 
lOl S 
«350 
dll, 
145, 
fBis 

135* 

60 

401; 

SOij 
Bfil.. 
9i„ 
20 is 
ri', 

14;* 

131* 

43 

-S=.R 
17- 
26-- a 

21., 
Mta 

si? 
2450 
1 .'b 

Hi lr. 

/ 9 J a 
ao. 3 
7 ! , 
aaij 
e2 

1 2 

sou 

£35, 

X4I,- 

4b 

19-4 

H3I* 

55'* 

J2i* 

50 

li^a 

*5i’ : 
‘ditf , 
U5:s 

74U 


soltoon„ --M _.„ 

' Soothdosrn. ™_, 

< tontnero CU. £di 

; Qmithern - 

' Sum. Nab Hra_ 
Sonheen Me., 
; hoq t ae m taUwayl 

- acathland. 

' Sperry Hntdu... 
i Sperry Hand 
; Squibb. 


645* 

491, 

4J* 

111 , 

825, 

1712 

485r 

285, 

i25« 

-650 

1850 

5JI* 

90i« 

5050 

c2i* 

68 



Standard Brands 
1 ouLOHOallfonila 
' Std. Oil Indiana.. 

1 Stand. 09 OhUv. 130 
! Staufl GbemlcaL ** 2 ij 
1 Sterling Druga_' C3Sj 
34ia 
471, 
23 

1011 * 
•850 
471- 
125, 
75* 

ii!l e 

32.2 
30i* 
-47* 
11490 
30 1* 
a6 
2BU 
34J* 
46 
litf'a 
4512 

SOjb 
a2 - .0 
k7i, 
^3'* 
71* 


235, 
84 l z 
Ha 
221 * 
663, 
l6ii 
441* 

631* 

275s 

923* 

40 

12U 

3450 
30 Ig 
463* 
83 Sa 
4i* 
63ia 
11650 
18 

• 161 * 

: 1670 
7U 
16 
293* 
95', 
lfi>2 
44 
645g 
265* 
23 
50's 
a5 
491* 
4/0 

221* 

17i a 

487 0 

881= 

33 

153* 

1370 

5150 

8958 

605a 

Bit* 

SSI* 

125 i 


Stock 


S«Db 

17 


Sent. 

14 


1 243* J 

^ofth RwUol™.' 1 S3 
■Vorid-wMe See.. -“ w »5 . 
«tiJe3Kl983 60U 

oS yiKE — 1 1 4 " 5 * • 

I if 4 T " ; 

i O.S. WtaybOla.: 8.67*. 1 


243* 

531* 

3 Hi* 
60 
BOS* 
197/0 
t83v- 
779 
8.72): , 


CANADA 


Stock 


xSrrA 

17 


Seor. 

14 


A. MG 1 98.5, +0.6 

Allian* VewM,-.:* 480 f—B 

B. M.W 247 1 — 0-0 

Badtocbe AniUn-.J 127 '---1 

Bayer 107 

Barer Hypo., J 

Ba.rerV creitabk..! 
Camn>erabenk.™{ 

CoatL Gum mi— _ I 

Daimler 

Degran — 1 

Demn« 1 

DentacfaeBaok™, 

Dreadner „™ M ... 

Dyckerhoff Zem'tl 
OetamberitM-™-! 
Gntebofnonje„_.i 

Hapag Ltoyd .™.i . 

Harpener(t)XKO)| 380.5 ! 

Hoecbft 116.2—0.2 ■ 

Hrerofa 1 47.6-0.5 | 

2.65; — B. 10; 

82 ' ; 

352 -+4 | 

230.5 + 0.5 I 
76.8— 0.8 


IO : 3.0 

15 J 1.7 

16 I 3.8 
15 : 5.9 
14 ! 6.5 


Sept. IS 


Price 

Fla. 


-f-.ir - Dir. ‘Tut. 

- t - % 


AUSTRALIA 


: OSLO * 


Sepb IE 


Ana S 


~eoi- It 


293 1 

168 ,-1.5 ; 

83.54 1.0 1 
327 1—3.3 ; IB ! 2.7 
267 |+2 !ta17 i 3.2 
129.S -O.H ,*16 | 6.2 
841 >0.9 1 18 | 3.7 
j-3.5 ! 18 

1-1.1; 
i—3 
1 


182 

215 

1C4 

115 

121 


20 

17 


15 

14 


3.4 

5.1 


AhttlW Jpsper™^ 
AonlooBaeie™- 
AloaiiAlninimmn ; 
Algeria Steel — _ 

Aaberto* , 

Bank of Montreal 1 
Book of NorjSeot' 
Boll Meptooe-., 


i horeuer Pap« „ 

BP C«n«idb_-1_ 


: hrtooo. 


■Calgary Power— 

■ CanadaCement— 

; CanadaJNf WXand 1 

• C^n. Brcweria*— ' 

J LanJLmBaojrUom.; 
I Can. InoustdoB— 

' Can. Factao— __ 

: Can. aoper OUU_: 


1 ChJaftnin Dew™ 
, Comlnco— 


131* 
6.25 
331a | 
175a ; 
IB : 
iai> I 
z*6i* j 
397 j : 
c.iu ; 
♦4.io : 
141g i 
1930 ! 

» 51 * ' 

82*4 - 

1358 ' 
8.40 1 
4.50 ; 
30 I 
*61, ! 
loii ! 
64 1 

121 ; 

117a ; 

3U; : 
2750 1 

3.75 ' 
14 ,7* 
7»* ' 

7.75 : 
d8 i* 
■ill, 
89i« • 
*01* 

♦a7i* 

*3i* 


j Xuatronix™ 

Ieleilyne__ -M — 

. Xator 

; JfeaneoDL™. , 

Petroleum: 
: Tomco—— 
fXecu Gulf 

■ i'ttnu lo»t*n™— 

• Ibm UtUitfea™ 

lire 

Ilmen Mirror— 

■ Hmren— ™ 

Pane 

1'ianaamerica 
l'niu Union™™, 
ljuv World Air 

: IntTellen 
lib UnnUaentaL. 
LU.W 

•Lin Cent. Fax. _. 

UAI 

L A KCO 

UG1 

U al lever Ltd. — — 
Unrlrver NY._ — 
Union Uaroiae,— 
Union Uomnwree. 

Union Dil Calif 

' Union Wreilic 

■ Unujnaaierfoa .— 
Umro^-mi 
L'uuel .V, n-m.1'1. . 
U uiied Brandi™ 
UlltlcJ lrQC|«™.„ 
U.j. Bnocnrp...,, 
U<7». Freltbt.™, 

; U.S. Pyp*am — 

' U.S. ludiuLnei „ 

: L'.s. shpea— — 
U.a. Steel—.™. 

, Universal OIL — 

. Lion liu'i — 

■ UV indusenro™ 
Vir^iroa biec..... 

• Walarreen— 

Wamer-UOmra’n. 

. Hiravi-Uuuert. 

, iVeilf Ka*q<>™ .. 

• w .-»Ver« Uiuioirj 

ricatem UiiMb.. 

’• iVe»Miiyh’-«Uec. 
i ‘i ntraiw~.— 


j Cons. Bathurst— 

I Con. Textile SI— 

| Umnuner Ga»™ 

; Contain JUch 
) Dooca hejoarcre. 

, ftwiroo Mlnea-: 

ia?335^' 

; Dome Pecroienm 
. UtnmnSoa Bridge 
; Do mar u 

-SB's ll/T 11 " 

41i* ,^*«!P'S«NictoeL. 73 1« 
33 ’a I jftn C oUeraton™, 7&» 
90 8 | Ford Motor Gui. 94 
; Gon. Dlunbctoc.; till* 
Grant VofwtanTol 18.80 
I Gb Plain Dev.—- 29 
UnhOil Canada.. 321* 
| ginibreCMb<ljW2: aU 

. Banker Sid. Ckn.1 5.BO 
1 Bollinger™™—.; 451; 

j Home Oil *A' k55e 

j Undaon Bay Mas 1 i5i fi 
' Uudroa Bay™-; 171; 
dCBoaUUAGsa.| 46i* 

I.A.U. .75, 

Irnaeco — 

. Imperial Dl] 

' IndaJ Canada— — 

. Inland Nat. G«*.. 

: InUduaFI Nickel. 

, Int'pr’vPIpeUire 1 

, Laur'at Pin. Cary 
' Loblaw Com. "fi". 


34S* 
46 1* 
241* 
101 
Big 
46ia 
1278 
4:* 
22i« 

31 

30 
*41* 
112'; 
29*g 
07 
18 
34 lg 
*.550 
12 
3512 
20U 

32 ?a 

*7^* 


1 Bu'miiTn bloede: 
i tls«a a y-Fai ygi i' 
*7^4 ’ Udotyn Forme 
- * ' -Bob store* Can_ 


i7ii 
lr I* 
ISis 
34i & 
HB 
;6U 
ia'* 
■i7U 
eBia 
k.4 
11*1 
i8i- 

a:* 


50^* 

• inurnAato Store- ‘ 

l -J 

l’n 

• t*Fti ia'iusLnoi^ 

305* 

2910 

: tVeyertuauser... 

- l‘i 

. IntniL— — 

^ 'i 

6ij 

I PttKtet Gamble.. 


h61* 

} Itbirlpoo' 

29 

. Ion aUeeJ 

25;. 

l4 1 j 

| Kuh. ?er+. ateo. 

S l$z 

* 1 ij 

| White U/os. Ind. 

».5>i 

JiuiM'airet 

18-u 

l»!l 

> I'uiltuan - 

73 V 

73';, 

1 «tll» ilOSb 

*3'e 

J*/bnM»n-r!»te .. 

20 

J9 " 

, Pure* 


■a; 8 

, V* iwwiino b-ico... 

*6U 

1 Jo? 11 "Oi, J-'onren 

i IB-.; 

1 18u 

I Purolator 

-01+ 

47', 

. H 001 wont) 

A3:-* 

j 4obn»onawric*_ 

211, 

.070 

1 ijuaitM Usw....„ 1( 

+9'l 

dS', 

| *yi+ 

aoi* 

f Jonas A Lauchhai 

167, 

17 

1 Kapin Amratcs 

10 i 

i44» 



<51; 

1 7l B 

*0i* 

131* 

id'* I 

30le 

19 

2Q.'e 

175* ' 

iS\ 

11m 

-e 23ft 

^ISt 

*-75f • 

n.i 

: 

t4l* 
c7 ! 
32jg I 
•4 . 

‘4U . 
22 
Si* 

14710 ; 


7>9 
J7i* 
16 1* 
1573 
34-.* 
4/ Is 
35.2 

tfl >< 
36*, 
t6 
2470 
111* 
*8i’* 
8 

8U 
24 S 
17,, 
i.0^ 
13-; 
12;* 
29-e 
18^ 
i9l B 
50 
cB 

18l a 

J5 3 
UU 
3 la 
-1 

18'* 

ill! 

3358 

.61* 

32 

.4 

*4H 

ki'u 

Si* 

ib li, 


atom Caiu 
• Mores Cor pn . .. 

; Jil'alut.swviae, 

Norsnda Midh.,.1 

■ i'tuwruitJeur.a,.: 

Nunum Oil tiim 

; Uivlcwoni Petrlm, 
, Paa ha Petroleum : 

I Psee PeUolean* . 

! he. Can. Pec.— > 

j Pvinn M 

' Peoples Den. 3.. 
Place Uaax Ou.„ 
Putcer Uev'lopmi 
Power CurpcnuCu 

, Price 

Hanger Oil Coda 
; K«d Shaw„._„. 
AlitO)a. M — ' 
UnjAl Agassis j] 

. Uo.val Hk.«Uau.' 

1 Koval rnmb 
! Shell Canada.™' 
1 Sberriu G.Ulnek. 

' Sieoerta o. U™ 

' flmiaan.B.,.,... 

' Slater W altar U. 
■Steel w Usnadn... 

■ s'lwp lines icon • 

> bunuius.iais Du-' 

L Plnn l Uui*bla_ 

> loruotiO Duio. 1), 

' lruusbiml'i(j«i., 

L'raDb Mount Uii. 

1 him- - ,„| 


Union (ias. ... 

: United corpn 'b: 

I VoyaijHr PucroUu 
j IV al leer 

»v wt C00t.L Iraq-' 

! Law, 

a Asked. * Assented. 

I I Traded, n Hew suck. 


42*e 

14 

hSi, 
i2*a 
fli 
530 
33*2 
*2J* 
9 Da 
11512 
W)i, 
ucS 
sU; 
•Je 
17 

а. AO 
L9se 
a 36 
]3>* 
hi ia 
ill* 
0.60 
*6>* 
101 * 
1678 
a3U 
h 5s 
tGis 
u.c5 

5T 8 : 
5>t 
181* 
5i* 
3U ; 
ldlj 
9i* , 

39- 'a 
40 
v 40 
59U, 
-Alj 

‘S; 

ys* • 

б. 1 J , 

5u ; 
6i; 
20 


13 

5.45 

33i* 

18 

18 

I8I0 

36i« 

3970 

2.10 

t4.29 

15 

19 

538 

23Sg 

13*e 

8.20 

4.dfl 

2913 

1©3* 

Ibi* 

657 3 

1210 

Hi* 

AH, 

2670 
3.75 
143, 
163* 
7.55 
o9 
41l 8 
88 
o£ia 

t37U 
■*3 3# 
28U 
725a 
81* 
94 1 c 
lli 2 
16.75 
28i 9 
3910 
4^3 
o^0 
46U 
463* 
«?6 
17l< 
471a 
*7ij 
301, 
42 
lais 

1C1 8 

32*s 

2210 

ll 


(. G. Parbeninliq 
Kali SalzrDM 60, 

Kantadt [ 

Kanfhof — ... 1 

ldoctc Bomi»lt...| 
KJockner (DM 100)! 
KPrallaBMpiOO) 
irapp (Dil 1001 I 


6.1 
3.7 
9 | 4.9 
15 I 6.5 
4 ; 4.2 


20 

20 

4 

6 


Linde. _...._. 

IsroenhraaDMKXr 

Lafthanre 

U.AJT 

M'emrann DUKXr 
McCsilgesrischait. 
Unncb. Bockrersi 
Neekermann— . — | 
Prtnssag DM lOO 
Bbeiast a h l DMlOj] 
Bhein. WeitElekll 

SefanrioK 1 

Siemens—™™.. 
Sndx acker— 

Thyssen 

Verelaibouk ' 

Zeiss- Ikon— 


IlO |-2 , 

560 t 1 15.4! 2.7 

10B * 5 C?.’ 6 I.«I r. 

Lnl 


37a 20 

134.51 + 0.5 ( 14 

3.640 1 } 20 

121 L j 12 

161.51 + 1 I 10 

201 !-0 j e 

562 a £16 

102 ;*-2 l 6 

81.5'- 1.6 - 

99 +Q.5 : ♦- 

131.5,4 2 
400 1+4 

217.51 

271 1+1 


3.6 

6.1 

0.6 

4.8 

5.1 

6.2 
2.0 
L3 

3.9 


Akzo (FI .201 ....... 

AlgBkNed FI.100; 
A MAS (PL lOi... ; 
Amro Ban klFI.20); 
. VaoBerkvWFI.SO) 
BijenkorT (FL20).| 
' BokaU'cutin (FL 10 1 

Klaaeter (FL 20)..| 
JBuroOomTstFLIO, 
GlabBrocadfiFUO' 
HambrosOoe F150; 
Hei| AH* (FL20).. 
Heraeken (FLEfi)., 
Hellingtnan 
Holland Fond™; 
Hoopovens(F1.0OM 
H'nteDooglaiFh], 
rH.C.8ollandFUol 
KJL.il. (FHOO)-; 
lot X1uQer{F1.80ji 
Niarden (FI.10).,.< 
NabNedlns'Pncei 
Ned Cred Bk>L80 
Nod Mid Bk( FL&fr 

-Veto (FL50). ; 

NljveriL.Cat«. M ...i 
O.C.E. (FL201..-I 
Von Ommeren™, 
Pnkhoed (FLS0)-. 1 
Philips (FL101 ..... 
HJjnSchVerFLBOi 
Kobeeo (PLW) 
Bollnoo (PI.SO)....j 
” ’Dotobr’ 


5-4 


66.7 + 0.8 j 18 
310.5;— 2.0 ■ 18 
*■2 :-i.9 ; — • - 
-6.9* -0.3; 18,4.7 
200 >0.5! 15 ; 3.7 
100 |-LS; 21 ! 4.2 
1L4 . —0.8! 

600 ’—2 j 

78.5 -0.5 , 

61 I+-0.8 1 

81.5 ,! 

116 ;+l ; 

262.5-4.0 1 

30 ; - 

793 *-15 ! 

64.9| + 1,9 ■ 

47 !— 0.5 
BO i— 4 
V0.5'— 3.0 ' 

69 +0.5j 20 
63 '+2.8 1 18 
67.2— 1.6 1 25 

4 *. 1 • 13 I 5.1 

J 74. 2;— 1.81 14 , 4.0 

71.6! j 8.4 1 5.8 

163 1 | 6 1 6.8 

217 -1 : 25 , a.3 

367 ! | 20 | 6.4 


_ , Acrow A mitral In 

( Adelaide Brighton Cem'teOc 
Alkane Explorations.™.— 
AlIiedMnfgJTMg.rndna. SI, 

Ampoi fixpkrmtions.— ; 

• - , , Ampol Petroleum ■ 

Sf 2® 1 Akkra. Minerals... — 

, "■ * j Assoc. Portland Cement-! 

14*1 B.3 


B . 

22 3.8 
14 l.a 

14 ; 2.8 

15 ! l.n 

20 1 6.2 

18 ! 3^6 


1. Palp Pkper (51)- 
Con Indostries — .. 


6.8 


Asaoo. 

An ib 

A.N.L.. 

Ansb Oil* Gas 

Bine Metal Ind— 

BoagainTiUa Mining 

Broken Hill Propr ie t a ry — 

Broken Bill So oth | 

Carlton Dotted Bnnrary 
O. J. Colou 


1.05 ; Araenaalmjen..... 225 -5 b 

?1.S0 • Bergeni Pnretw,. 132.75 -*0.23 9 

10.02 j Berg. Dampiiib . 161.25^1.25 8 

2.46 *QM I Borrejsumd 143 4 

0.89 -O.fla; Brtiu-fljaardKroflO' V 500 .,80 

10.66 IvO.fil Credit tank-, 147.75 u 1.7& IO 

i2.0 -flJI : Dallnna KrlOOd.. S.l.n -.100 

tl.oa ! , Klkera Spd^ HxoO 2S2.5 -0.5 3 

1.49 +-3.02 ; Pellum 118.75 *1.23 - 

2.48 *t 0.£8 1 Hafslund 3 10 ' 10 

1.31 '-dUll 1 Kosmoi I 80-5 20 

tO.ll . — j hredirkasseo 147.25 - 1.25 10 

11.35 —AO 1 1 ^'?rsk HvdoKrfC 800 -11.25 4.8 

2.39 '-fOJBi^laGruta 485 -7.5 - 

7.97 ;+0. 13 ' <i-irehran.1 - _2 20 - 1.25 9 

1:79 ;tt" | JOHANNESBURG 


Colonial Sugar fiefia (SU— . 
9 o i SoldiWds Aust— — 

* ® Container (SU 

3-9 1 Conrfnc Rio Tin to . , 

Clark lnreaonents. 

Contain Australia (25o : 

Bmtiop Rubber (SI) - T , | 

Eoseraiian oocurltieo- ; 

Elder Smith Gold M (SI) I 

H- 2. Industries ... 


157.5|— 3.0 ' 

®-4J 18 l 3.8 j Hameraley Holdings 1 

£60 1+1 | 18 ; 7.2 Haotawf "™!. . 

215 1 — 2.5 : 24.fl, E.fi I Hmli*. , 1 


216 '— 2.5 I 6.6 

D2.5-1.8 4 1 1.4 

r 99.5&1 +0.6 36 j | 7.5 

TotTOPscHJre(5i;Dac!6.6;-0.6l - 
Dul fever (Fi20).. 122.5| + 0.3 ! 33.6; 6.5 

Udiico iFL60)..... ( 121 _o >8 | a.7 ! g.g 

Valenrop j 71.4)— 0.2 j 17 |23.9 


BRUSSELS 


509 

200 


1-2 


> 20 

2.5 

— 


j Div, ) 

.1 16 

3.2 

Sept. 18 

1 Price 

! + or ! Fra. | 

' 16 : 5.0 
.1 7 ! 6.1 


’ Fra. 

-1 

— j Net 1 


18 

20 


PARIS 


Sepb 18 


; Prices ‘ + or Dir 'rid. 
• Fib ■ — Frs. * 


Air liquid*-.. — 
Aquitaine ...._ „ I( 

Ba nqnel ndodFne; 

Beehin —I 

Boumoia SA..... 

Carrefour ' 

Chargeor-a Reonis' 
Clmenta Lafarge--- 
Citroen..— 

Fr. Pet (tries 

Cle Boncalre 

C.G.E 

Cie du SorL.....I 
Cwd itConi Prtnc*. 

Credit Fonder.— I 

Droain N_K l 

SJ. Dunlop- 1 

Baso S tends rd ‘ 

Fin. D'lena— > 

Pin. Haussmann.! 

GaL Loiajret*e._.i 
Gen. Occidental©' 

Le Nickel 

L'Oronl |2, 560 

Machines Bu!L_., 59 

IHi-hnlln MR" 

Pkritas 

Pecfainey 

Peugeot 1 "Fra. 70l.- 
Prlcel 

Prioremps ...1 

Kedoute 

lihone EVnili-no,...) 

Saint Grind n i 

MX Nat d’In— 

sue*. ' 

Cdr 

Thomson Brandt.. 


282.8+3.4.15.761 5.6 

392.1— 4.9' 18 4.6 

264 ^4 1 18 1 4.5 

185.1 - X ,10.60, 5.7 ■ _ L - 
1.274 —26 1 36 ! 2.8 ' H<*oben — 


3.005;— 47 I 57 
224.3.— 0.2 '14.2S 1 
225 1—8.5 . 13 • 

75 1—1.5 1 4.8 1 

207 ‘-4 ■ IS ; 

6a4 -1 ■ 12 . 

435.4 -2.6 24 
34.1 
165 , 


2.9 I Arbed [4.590 

5.0 i Banque de Brtut.. 3.400 

Bekscrt ‘H*-. 12^150 

! Bros Lambert 2,800 

C.B.1L Cemenb...|2.4S0 

Cook arlll -1.272 

B.B.E.S .2.550 

KlecrrobeL 6.890 

Fabriqoe Nat *1.545 

GJ3, Enterprise..-^. -05 
Glace tib Koch -. 6.480 
......'4.805 


j-10 j 160 

r- ;135 

: ! 75 

™ 100 

i—5 ;140 


3.5 

4.0 

3.ii 

3.8 

3.7 


Hooker 

LC.L Anatrlata, 

LA.C. 

i.P.C. Atm. . 

InlQ'-€oppfl' N. Li, (SScntai! 
Dderweot (SO onusj 
Jones (David). 


Idnbatdt fixplotsdoil 

Lend Lasse.. — _ 

JtojtBllan Pafenrienin 

Meekatban Minerals-. ™. 
Metals Rxplpratobi — 

Min gSSSb!!™.“ 

•Iyer Emporium — — 

New*. 


-t-8 60 4.7 

1-20 ! 156 ! 6.2 


1-10 

III 5 

i+160, 


335 4.9 


1_0 1 (nncvatiou— ^.-3.1 10 
6.3 Intercom -1,910 

6.7 KrwUtbsnk |8.3Uu 

5.6 La koyale Belie..! 6. 091 

5.8 Perron ua '7.020 

1.U Photo Gereerb....; 1.406 

_ . . S.6 Pleux Frank! '7.690 

'.4 iaJ.IOl 9.7 Generate.™. 2.960 

, .... 9 ■ 6.41 Soc. tien. B»oqtio>5.315 

904 , + 4 24 5.9 Wioa —.,5,630 

173 -1.6 '15.76' k.l sWmy'AL >. 8.845 

t6.5 —0.5 | 6.35; 9.3 j Trecrion Slee — ..;5,200 

127.6:— 0.6 ’5.25) 4.1 I -13.379 

18a ' 3 I 1 6 Un. Min. (l/LDtb).’ 1,660 

62 !+l . 2.7o! 3^3 Montegne. [5,250 

145 't 2 ; _ ! Wagon Lila } 890 

j-- M~-;il6 1 0.6 


70 j 2.6 
390 ; 9.5 
1- 135; 180 , 3.7 
1+10 ! - 1 - 

15 1125 ' 6.5 

, .215 j 3.6 

350 4.1 

1-90 Ill5 I 1.6 
1+4 I 70 j 6.0 
U20 |330 I 4.3 
160 ! 5.1 


N icfioloa I nteroatln nsi 
North Broken Dili 

ou tiearob— 

Pteneer Concrete 

Tom Piper ini) eeotaj— _ 1 

itocktu & Coto*L*^.ZZZ' 

•topoo *, 

,Pwp«rteaJ.™"l 
Slater Haiker 
H. 0. hleicfa 

S-Mithland Minin. 

Stocks A Hddin*i™“ 1 

Towb (81) 

Uoicfarome I 

Waftona.™^ 


Western MhiUw oUft! 
»«.ral worths 


1.69 

4.41 
3.06 
3 40 
6.64 
O.H 3 
1.20 
1.0 1 

tS. 20 
2.29 
:5.45 
1L25 
1.73 
1.85 
1.43 
1.73 
1.28 
0.96 
I0.o0 
I0.2U 

L63 

10.06 

3.41 

ia70 

aos 
0.81 
8.47 
2.69 
T3.12 
0.93 
1.37 
t-3-1 1 
1.68 
2^8 
2.87 
»1.?6 
0.99 

o.aa 
0.66 
to.'. 3 

14.20 
5.03 
tu.52 
n 79 
11.62 
1.07 


+D.0I 

+3.i5 

,-O.lB 

VO.OI 

-0.15 

,-U.u 


Sew. IS 

HINES 

Anglo American Cpn. . . 

Eufl.*!sfomoai 

leaner Corvid. 

Coiled. Gold 

East Dnt-s 


-0.04 
+D.04 
.-+4.01 
.-0.0 1 
f >teiii 

| 

+0.01 


69 -2.9 j - 1 - 

27 ! 1.0 

— 0.85. — : — 
1.799—11 24.6’ 1.4 

221.8 +0.3 13i 6.1 

153.61 +0. 1 V 12 ■ 9.0 
465.1: + 2.1 ;‘13.06, 2.8 
400 —1 22J1 5.5 

UUtU! - - 
622 i-2 : 14;, 2.7 

159 -1 , 0.75 , b.O 

IbO : -2.9;i0.5, 5.8 
3*8-7 18.3:5.4 

343.9 +1.8 -201*' 5.9 


j + 3551 

Pa6 
i— ao 
-so 
1-6 


167 ; 4-5 
175 1 4.8 
160 1 6.6 
130 I 4.1 
140 4.3 
80 4.8 
240 j 4.0 
33 ; 3.7 
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.^....Harmony 

dS;SS?“ 

i^giSa 

.^■“5 'Pot. Plats 

jji'n* 1 Si. Helena 

■ IT. l Sonth Vaal 

loldb.-Ms S|\ 

Union cpn 

De Beers Dor. ... 

Bb-ioors 

East Rand Props. 

F.S. Geduld 

Kamos _. 

‘ • Pi^S'dont Brand 

i+XO 1 1 President Storn 

' - — Stiironiein 

;+1 OT 1 WeLVom 

:+3.*2 | '***1 arks 
'+2-S? , '^siorn HoMirss . 

:+0.0b J Western Deep . . 

. . INDUSTRIALS 

+“-5‘ Analo-Transvaal rndiiim*-5 
+0.02 I Associaicd Kunnnnv 
,+J."1 1 AOnnson rijios Meiers 

J M ! Barlow Rand 

1+0.01 j CNA Invesiraonts 
-— 1.*5 | Currie Finance 
■+3.02 i Glen Anil Development 

; I Creatcrtnans Stores 

-.1-0.02 t topcnal Cold Sioraco . 
mini. Combnsilon ATaca 

Molodjr* Holdmcs 

Vodhank 

Nedfin 

Norman Bank ... . 
Oronsrone rnvosnnonts 

Pr-mier Uhdub 

Protea Holdincs 
Rand Minos Propcrfies 


Rand 

+.!i 

I IT.Oi 

1.r.9 
•1 M 
7 Irt 
=.9s 
j SO 
1.IU 

II 10 
l.K 

”.l« 

11'. w 

d.-lj 
rtl jl 
5 >"j 


b.lll 
6 11 
b.T.’i 

14.00 
♦ in 
1 7 AO 
tit 
'i in 
"1..IW 

..n >w 

.’.V.T.i 

1+ 10 


i— 0.02 
+0.03 
HJ.05 
+04)2 
-0.03 
'-0.03 
1+0.07 
1-1. 01 


SWITZERLAND ® 



| Price 

Sept. 18 

! Fr *- 


Allnm. Bearer. — ; 
BsUy BokJinK- —I 
Brown Bo veil "A' 1 
CIBA.GBI&T.Bn' 
Do. Do. Hr Part 

Da Do. ifeg 

Credit iSalue 

Hachor Acier. 

Fanra IW.7.1. 

130 —1.8 : 6.3 ; 4.0 GFndi[*i{JeLPUX‘ 
255.9 -0.1 ' 8.4 I 3,3 Haifa.*, 


+ or { Olv. ! YkL 
— ! * ! 2 


650;— 10 
9QQ, +fi 
1.815-5 

1.400 

985; — 5 
5.370'— 10 

9l0-._ „„ 

108.5; — 0.5 i 2.50' 1.2 

1.160 +10 I 16 
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-I Sll 

:* s7 
• I.BO 
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tti ne 
'*p« 
■•=.»» 
tS.M 
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a ivg 
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u 62 
k6S, 

ia™ 

i6j0 
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k6^* 
U.o3 
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■ 3's 
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16 
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■ * 
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U9I, 
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.0 

5.31 t 
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!6Je 
(<• ! = 
9;a 
1 ^1 
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TOKYO 1 

Reynold's Bros 

-= 911 


Walker (SAi .. 

.. .. .;.n:. 


Sept. 18 

rxice 

Ten 

{+- 

Div.IVli 
% ! % 

Syfrnal 

Tin+r Oats and Natl. M 
Tollman 

ihm l! li* 

. . . 2.S0 

" 

A —hi film 

UODS 

Dai Nippon Print 

335 

FT 

16 

2.4 

... l.'W 

+ 

337 


IS 

2.3 

SPAIN V 

Sept. 14 



Fuji PbotoFlinu. 

322 

293 

654 

| 

IS 

2.6 



Hooda Motor* 

—5 I 

18 

13 

2.6 

1.4 

Per cent 

U. Itoh. 

580 

j-10 

Banco Gnml 

1.3TO 

+ » 

Japan Airlines.... 

2.240 

IB 


Kansai Eteo Pwr. 

866 

290 

391 

590 

67J 

It* 1 

10 

14 

15 

S.8 

Banco Exterior 

70S 

UB3S 

675 

— 

KS3£:™r~ 

1+5 j 

2.4 

1.9 

Banco Granada 0.900) 
Banco Hiswim _ 

- 5 

Mitsubishi Bank.. 

1 0 



tbdnban 

722 

+ 2 

Mitsubishi Heavy 

213 

j-? 

12. 

2.a 

Banco Ind. Catalana 
(LOGO) 






13 

1.5 

Banco Karoeate . 


415 

Mitaukonhi 

Xiwn MotoiSM... 
shui/ido 

S60 

492 

1,030 

1-5 | 
i+fo i 

80 

12 

85 

1.3 

z.e 

1.2 

LO 

Banco Ooddcual 

Banco Popula , 

Banco Santander (=50) 

LOSS 

1,875 

1*200 

+10 

-12 


bept IE 


[ Alltel ia Pnr 

I ASIC- 

i Baaimri 

, Breda 

Suren. 

Can ton i 

UIGA : 

UUUURRI— ..... 

I Dalmme 

! Krta.. 

[ fin*, ; 

Da Prir...._™i 


j IiindwiG.vriPSOOi 

. — I Lonra ; 

+or Die. A'M. 1 Xntle Bearer 

— Lire ^ - tte. Kck 

rrr: — ; — ■ ■ san+n-* (rath™.; 

— — j tiaurer (Arbonj. .... 

“ . — Inte. Pirelli.! 

60 3.4 


1.035 — i0 
1.770 —20 
4.170 
10 810 

15,280 -r280 500 1 2.0 
7.1001+250 130 1 1.4 
■ 70»... . :ioo 
371. & +6 ; - 
12.630J + 571,210 
2.361;— 40 120 

— »«so Uao 

j latdb^.,.,...,; 506 '—4 • 15 
| General Ii._™,._. 72.650 —350 500 
•JFI Prel... — 5.760-130130 

| Invest “B" 5.060 — 130140 

, ItakamMir. 87.3 JO + 1OO360 

, ItaJena 899 - 1 440 

IialsMe.-., 649.75 2,25 — 

I Dl Cenuele . 16.300 +300200 

nereli Pn-ole 947 — 13 25 


1.300+ 10 ! 12 * 1.8 
1.6 IQ!— 20 ! 10 | 3.1 

3.B90 n83.fi , 2.1 

2.315+25 iiSS.B! 3.6 
3,030; + 20 { 26 j a.l 

1.570 1 11 1 s.a 


Teijin... 

Tplrio M«*+na 

Tbkyn Elect PrtT. 

To*biba..,.,„._.... 

Tray _~J, 

Toyota Motor ; 


. W 3.4 Sinmmfir) FibCK 
.“ nS ! 100 z - 4 i wlsR Corp!; 

• n-BsnUniatriU.j 

-r 280 Ann 1 9 n I If 


211-2 
690 + 4 
3.370 ... 
3.8GO!— 5 


Bankni Swili.; 

•;»«** 8.14... ...... 

HlMMth'rftarct 1.93Q;--10 

q.8 - Xurmh Inguraaori 6.775j— 25 


13 , 
8,6 | 
16 
20 ; 

30 : 
40 


Sourite Nlbfeo SacunSiBR, Tokyo. 


6.1 
5.1 
2.4 

a-6 -COPENHAGEN 

1.5; 

2.9 I =*•£«+ 18 



Banco Vizcaya 

Alios Barrios 

Ceusa 

CIC 


245 

503 

SB 


Crectoco _™.™«.. M 2«7js 

Dragidaj , 1,508 

Energism Ara tik^ B 

Espanola Zinc 225 

£xpL Rio TldtO 4U 

Fecsa t'l.BMi 207 

F«osa (LMHtt ua 

GnV Predados S3S 

Htdrola ju.j b 

fberduero 


| STOCKHOLM 

*?PL IS 

t*n W | + or | 
Kroner — ! 

Alfa Laval •■H"... 

975 7+18 ! 
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100 +2 : 

Atlas Copco—...., 
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; D-iora 
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. - , l ellulnsn 

l-t L' I A- ^ . 
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Dan. Landmiubk 
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3nparft» , 

taat A wade Hld&l 


[ J*"** ! + or I Hlr.i Yld. j ind. Oiilm. Can. las 

! hron« 1 - I s ! + | Ins. Nirroyens JS 
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+11 

+ 5 
+-S 
■+ I 
+ 1. 

+7= 

+ a 

+ ?J 
+ J 
-+ hi 
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FlM relux ■*B*'-i 


174 -4 
136 i+1 
860 

107 t 4 
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nofJ 4 +I * f — ' — ! Ponfmoda ..... 

8MIS.+ lis.i*il ; 4.9 Sanlo Papalera - 


Hnndadon Fr?v .. 
Uontwstini Kdle.. 

MmRk. 

I'llireta ft*rl+.)«. 
Pirrelli 

Ptrrelli 


3.300 + 10 .120 
845 —5.25 - 
3.220 -3 J : - 
1^80-30 ! 70 
2.351—19 90 

1.359-16 


<i I'D. A'dflcajjie. 69 200— 800 550 

Kimueenw 2B5.22a~2.8rs - 
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^-A,F.F.A....^....- 6.900—100144 

'f.T.t-T. 2.785 -49 19S 

Sme. 1 iwm £.276 +35 — 


! i.6 

tauertu 

o4 
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(■ranges d'rtei .... 
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+ 5 

IZ 

6.B 


HaU'felHhankcc ... 

161 

i+l 

12 

7.5 

4.4 

Marabou 

170 

a 

12 

7.1 

Shi 'loOcbDomaxi-. 

145 

+ 6 

S 

0.6 

i _ 

1 far in 

165 

! + 3 

46 

3.E 

0.9 

■S.K.F. *R'.; 

29S 


19 

4.1 


HaniivikeD 

*40 

4-2 

7 

2.B 

• _ 

skand Uuakjlifa.. 
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•+ l 

12 

7.6 

2.1 
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4.4 

!• 6 

Uddabnlm 

104 

!— 1 

6 
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4 

1.6 
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4 1 2.7 1 Pi Mnhh^fllr^ n 
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10 6 "? ! £ or *?S™rik~J 
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5 ! 5*5 K»baL»™~j 

10 3.7 ! (Jlietabnk ; 

’ Fri*aEtank.-...—.i 


834 :+i. 

206 ; + ia 

4fiW h-Lc 
330 | + i, 
3o4l** : — la 
232lj_i'l» 
«89U +llg 
i78 ‘ 

122^-Ma 
257 -l a 
29712+2 
24n g !+ ij 


12; 5.1! Seat a.900) 


11 t 53 
15 : S.i 

12 I 3.t 
14 i 4.2 
12 ; 5.6 


14 

10 

Ik 

*1* 

1* 


2.9 

5.6 

6 .; 
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Snare 
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4 ! - ft I * 
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Perimuoser...., 
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**eyr Uni oiler. 
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332 '+1 
4.3 +1 
&60 ... , 
373 1—2 
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nterest in second-line equities as leaders consolidate 

ndex 1.7 lower at 425.9— Increased trade in firm gilts 


CCOUNT DEALING DATES 
Option " 

*i«t Declare- Last Account 
alings Oo ns Dealings Day 


lo' SIDS ftn ounce in bullion: the to-day's interim results. Com- 3|i to 2 iMn following nc'w s ot the at 5fip. Awaiting interim figures, after the previous day's 4p sain. 

Gold Mines index still closed 3.3 pqgnie Bancairr ended unaltered possible link-up with 1CL J. due on Thursday in both cases, Garages and Distributors were in- 
to the good at 157.S. at 1721. the price in yesterday's Maclean he Hi steady at fiiip; the Vickers hardened Ip to ] 42 p, after dined To make further progress, 

issue was incorrect. ' ‘ *'* * "• " — *- 


British. Funds attracted con- 


at. 2 Scot. 13 SeoL 14 Soot 25 aiderable interest, finally having Breweries held steady in quiet 

17 Kent *7 •Jnr rJr o thc busicsl day for man V "eeks. Iradinfi. but Distillers continued to 

pi. ii oepf..i arpLZs Uti. 3 Medium- and long-dated issues make headway with a rise of 4p 

I- 1 OcL II Oct. 12 0cL23 went higher front the opimiti» more to laTp. 


“ h«w tm» " totting* mar take place and almost immediately rhe shorts 
n 5 nan. Uirte kaaiiwK tow ewHcr. followed this example. Demand 
Buying in leading equities quickly developed for the latter, 
ckened yesterday In favour of unearthing a stock shortage in 

some cases and bringing rises 
extending to 2. which was the 


price in yesterday's issue was 144p. and Sione-Platt rose 3p to with button Forshaw again to the 
incorrect SSjp. G. Sllbbe's disappointing fore at 67p, up 5p. Hennings 

higher at 73p and 
Street Group put on 2p to 
also op lower at ll5p after the 45p. Oliver Rix hardened ip to 
preliminary statement. 


oujiA u. jui/m: a u <n iuic m «i 

in . m first half brought the price down closed 3p 

«rm>nri !»-' -hlifwr 5 P 10 43 ! P- while Ricardo were Bristol Stre 
ground, cosms op cheaper at .,V Kn - , 1ia _ a rter lh# . 4 =„ Aii«er 


:ond-lme issues. Despite this 
ueh of interest^ the undertone 


the leaders remained firm with fcuin In Treasury a per cent.. 1975. 


rdly a seller in sight. However. 


at 941’. Other improiemenis 

;er the previous Tour, days of among the shorts Mere centrally 
ing prices, investors were find- of 1. while certain longer-dated 
it easier to deal in selected maturities advanced 1 and 
the occasionally . J. irredeemables 


„. :t»nd-Line issues where ... . 

’"-urkci is a little freer. Official closed 1 better. 

- irkings showed a further im- 
. .ovement- front 7,123 on Monday 
7,05k yesterday, and there was 


Routine business in the invest- 
ment currency market failed to 


■ encouraging expansion of trade .rales significantly and at the 
pll-cdgcd wliicb went further c * ose Jb® premium was un- 
'ead by up to i and occasionally changed at 295 per cent. Specu- 
the 21)«year Government stocks lobvo hopes of a statement soon 

about compensation developments 
carried San Paulo (Brazilian) 
Railway 32p higher to 134p. Yes- 
terday's USE conversion factor 
was 0.S309 f 0.83121. 


dex advanced from BL37 to 
.33. 

The Chancellor of the Ex* 
-eqncr's encouraging remarks on 
ospects for the U.K.'s balance 
payments came. too iate to have 


24-}p, but Yorkshire were favoured 

Buildir.cs .wain claimed a fair bSSrSJdl^S 

fip to 220p along with Allied 
Colloids which advanced 7p to 
17Dp, 


9ip ahead of tomorrow’s results. 


amount of attention. Still on luke- 
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62 
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58 
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56 
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■ 

JULY 

AUGUST 

SEP 


and Bolton Textile. 27p. Henry 
Wigfall appreciated 6p to 270p 
ahead of the results, due on 
October ll. Firm Shoes were 
featured by Stead and Simpson 
*' A." J0p up at 13Sp. and Stylo. 
Tin to the good at Dip. both 

Recent Equities generally held over hopes. H. and R- Johnson- reflecting further rake -over 


Thomson Organisation were 
once again the only attraction in 
Newspapers and the close was 7p 


Spirella rise 

Store lenders 


Fuods remained firm. Among 
the leaders. Caveohatn, H6p, 

Brooke Bond " B," 53\p. and 

L'nigate, 71p. all added 2p, while higher at 220p. Paper/Printings 
Fitch Lovell put on another Up to encouraged small support Bem- 
X5p. Rowntree Mackintosh. HSp. rose. fidp. Dolan Packaging, 50p. 
recouped the previous day's 4p and J. and J. Maldn. 92p. all rising 
continued to loss which followed adverse Press 3p each, while Alliance Alders put 
attract small buying interest and comment. Associated Biscuit im- on another lip at 2?!p. Inveresk 
closed on a firm note. Elsewhere, proved fipto 91p in a thin market, were also lip better nt 60 tp 
Spirella met with demand and _ .. following news that a subsidiary 

rose Tp io Up. while Dixons er f advanced lip Q f London and County Securities 

Photographic “A" responded to for 4 two-day ^ain or ha(J acquired an equity stake of 

the chairman's encouraging state- ,fi P on speculative support a n nearly 13 per cent. On a more 
mem with the full report and Ihin market Ro ^ Gn * ad l e . d ..?E 
gained 4p at S3p. Others to more loSp. while 5»avo> A 


rmprove 4p included Steinberg. *P. b fi ter aX ™P- £°”™\ ne 
3Sp. N. Brown Investments. 5Sp. Monday s l«p spurt on the tenta- 
- - - — we bid approaches, btanney lands 

came back 2p to BOp. 


gloomy note. Lowe and Brydone 
fell 8p to 50p on tbe trading loss 
and passing of the dividend. 


Brit. Oxygen disappoint 
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V effect on leading share prices, steady, although J. Salnsbury Richards Tiles advanced 16p speculation, 
l at the close these were no closed 2p off at 172p and TRW > further to 39Sp. while Tresh 
irse than mixed. Although the down at nil. 

T. 30-share index, at 425.9, gave 
> 1.7 of the previous four-day 
-c of 1S.9, 12 of the 30 con* 

J***®?. With the help of Press comment 
- d ^ a PP. 0Ulted Insurances continued firmly. 

Uurd^quarter Ggur^ and lost Alliance remained popular and 


Insurances wanted 


Scattered small gains were the 
order of the day in Properties. 
Leading issues to record rises of 
a Tew pence included Town and 
City, I28p. and Star ( Great 
Although looking hesitant at Britain). 126}p. Law Land con- 
one sta£P. the miscellaneous In- tinued firmly at 14op, up 3p. white 
dustrial leaders ended the day on Lane Fox came to life with an 
a firm note. However, dis- improvement of op to 2t»0]>. Still 
appointment with the results for reflecting Press mention, Artagen 
Although EMI put on another the third quarler prompted dull- gained 2p further to 159p. Imry 
3p to 157p. Electricals generally ness in British Oxygen which gave advanced lop to 32Qp in a re- 

■' Furniture shares stricted market, while Metro Town 

Central advanced 12p to 140p 
following the chairman’s 
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most of the interest in firm 
Textiles. Stoddard attracted 
buyers again and put on 4p to 
state- lOSp, after lllp. while Caird 


Reflecting tbe continued firm- 
ness of Golds, Anglo American 
rose Sp to 353p and Rand Selection 
recouped atl and more of Mon- 


2p respectively 
rises. 


their recent 6 p off on balance at 74p. British 
Vita advanced Sp to 128p tot- 


ally 


(Dundee) were similarly higher day's fall, putting an lop at 7S5p. 
at 90p. after 92p. Favourable 


Press comment helped Hugh In Platinums, however. Pot- 


srthfleet works in Kent 

,ilts more active 

Underlining the increased buy- 


absence of 4 ikm ivi(imviii 

to Monday’s small Mackny’ harden 2p to^ SQp white gietersrust were’ 2p lower at 2U0p 
lowing the clearance of a line of ^“"higher opening ^Tve^to ^lernaliunal put on 2p following reports of yet another 


occurred in 
Caravans 


Aarons on, 12 Jp. and 
Internal ionaL 


_ __ _ follow- 

to ffiip, whae AJ». Cement added "'another Up to^p while immediutc outlmk. Timbers 

-.sdmed ap to lfc»p after news Legal and General, 161p and attracted further selective 

a court action threatening its “Royals." 324p. put on 6p. Ahead support, Ueywood WfUtams Engineerings moved higher 

of to-day's interim statements, improving 5 p to 127p, Interna- across a broad fronL Metal Box 

Phoenix hardened op to 222p and So**® 1 Timber tip to 201p and were exceptional, rising 9p to 

Eagle Slur ended unaltered at Magnet Joinery 4p to 23Sp. Specu- 24Hp, while Hawker Siddeley 

16Sp. after 170p. Alexander Native demand was again seen for gained 4p further to 350p. In 

- - ... — Howden. also due to report half- Tunnel Portland " J 

5 activity m second-line equities yearly figures to-day. put on 5p same a 4p more to 

is the ratio M rises to falls in io 92p in Lloyds Brokers two-day rise of 21p. Galliford pressure 

T.-quoted Industrials of five- to- Estates advanced tip lo 158p and features 
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all of the F.T.-Acluarfes three attrart much interest but closed marked agairun J. Mowlcni, UOp. 63p on the "good inleriaT results terim profits and closed ip off at oil price rises had _ . . 
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, ' results, which displayed pre-tax Favourable Press comment on the Numerous gams of Sp included ever, provided a bright market inquiry lifted Burnish Warrants ordinary general meeting. further decline in the copper 
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through 

demand. ^ 
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Group Lotus Car failed lo 15-20 per cent, nor Sir Eric Drake's Bang an da met with fair Following Monday's Sp gain. 
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’ ’ "tad any real impact up at 9Sp. after a 1973 “high of th e half-year results are - due 



Ivcrsely affected by a : fall of SI improved 5p 


Hoes 40p. .Among Components. Joseph 
Metropolc Lucas improved 4p to 170p- D un- 


to 60op ahead of per share from Unilever, firmed industries Mere ’similarly higher lop, however, eased Ijp to 85 ip be^^riied' by^The^^^e" 0 ren° 
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48 3 * 0 4 2 96 *P*M Iww fa 27.7 29.2 - C4 

52*6 -0.6 s]gg ! yPorl M’nipiTn 3! 4 33.1-04 


;-42.a 

*fi'- »!■; Kon-I. 56.8 

in/ (p| Target TsL Managers Ltd. 

4 - Z0 7-V Breams BUbx.. EC4A JEU. 01-34! 0777 
Tame: Hoosr. Gatehouse Rd.. Aylesbury, 
Bu.Ks. Aylesbury (096 SMI 

*lufj*-I.oas«ir.er33.B 35.7^0.4 3.2B 
* F.iwnrsnl 64.3 6B.2 - 0.8 

£-ij? fc.i ii:r. 42.6 45.2 -0.7 

.ataTEi'miseilWlSTO 161.S 
> ii’-. A.v. I k:;.. 170.3 174.7 -6.4 


.172.2 181.0 


‘INiPtpI VhmTix 51.5 52-Btt ... 3.1J 

11<k Heourtv. .. 28. □ 2fi.6 +DJS 3.54 

Dp. iniaire >4.. XOXA X06.E+1J 5.69 
Dm :fll 59.4 62.9tt -0.&; 4.05 

U-\W'ljlwhlrTsr.4B;8 S’ 3.44 

toicrs at Sra, 7. Next sab> -tor $Mtt. IS, TT lrt 

ui tr) Baring Brothers & Co. Ltd. I* * K,,U * ru ** 

. ntaboosuif, oi-ag 2330, Friers House l : nhr Trust 

NniiuntnM... 147 A 167 .tor . ... 3.1?! W.- Monument SirevL E.C1 
A.vuoi. I nic*. . I«J WUW *.X?!Fn»n H»e fund.. 05.0 101.0 
Nett sub. toy 6CSV 25- 


2.00 ■ Vl'** 1 - 1 At euiu* 


* 2.1 


7o't) -o's 5i06j»‘ Aft:8, *- ro * ,i, - 44 a 55.8 -25 S.69 \ ,Tar^i Grirstc " 32.1 34.0 -0^2 

75.6 -0.B 5.06 - < C ) (y) Pelican Units Admin- Ltd. . T«rjr::ai^rri'»:F.l 23.8 25.2 


prices ua tow. LL New deafciw Sept. it. Lloyd's Life Unit Tst. Mngrs. Ltd. ?l. Spr>n* Cdas., Mancserer. cc*.-tS2M» 


Framlington Unit MnguC Ltd. 

4. Sowh Place, E.CJ. «l-r~ 

68.2 65.4W ... . 
55.4 58.2 ..... 


IT-SO. OalehoMC Hd.. Avl-sburr. K3S SMI a ,,|k - 61.5 63.6 -O.S 3.09 eTa:^: Inn !>.r.. 2S.5 25.3 -0.2 


&]n/iy Vi *i*i i -T. 100.0 - (n) (b) Piccadilly Unit T. Mgrs. Ltd. 

3.39 Nett drains tote Oct- L 1. Love Ln . Loadoa. SCSV 72 J. 0*.*M £T44 

4 *® 8, i_. ljtm| A ii U'.ii r Litis Jii' •••ii it. 37 6 58.9 -C.2 7.63 

, (UI (pi London Uall eluta.awaUn.ini. 31.7 3« 3 -S-2 3.40 

1. Funbury Sqiurc. L.C.l 01 m SSU 


2.70 
4.09 
4.96 
4.96 
2.28 
2.00 
2.40 
3.90 
5.82 

Wta-Ttr! p»r:. . . 14.9 16.0 -0.4 10.29 

(C) (C) Target Tst. Mgrs. (ScoUd.) 
13. .vJica Crrscesi. Edin. 1 033-2S 66K-2 


•Tsrst: lav. T*r.. 21J 23.5 

*7«7cr: -.rvrt* 148.9 153.6 -4.7 


63.0 >0.3 

19.6 -0.1 

20.7 > OJ 


® l ' n3 - 4 ?' «' » filial I'msTl.V. 59.5 
' 3 - 46 . Pr'rily 18,4 

MshopsgaieProgresstreaiinnt. Co. { Friends’ Prordt Unit Tr, Mgrx. Ltd. vui^hiuvtTiunu 4 b!o aoio - o!a 
Ihsbomcair. E.CA M-SM C88/7. Uedcntoll snwt, E.C3. W-626 4511 vLno,1i<U Wall lut 27.6 29.4tt-»-a2 

P'rairl*na>pl It* 146.1 1524! : 1.82] oFncDih TW. 'u.29.0 3Q.7-B.8 3.26 tvSin-ial Mta.. . . 23.7 25.1 *0.3 

■An^ml i»>|*i I t’ 153.4 161.5' . 1.881* 


■bsrdi SttA Wl' . U-M M6 ; (o) (0> G and A Vn. Tst. Mgrs. Ltd. : r 

» t*v - 1JIJJ •— ®-22 (41 **«»«»»■« ***• WBwlcMr i>RT4)S3i«. Vr5S5!^* , a ) f 

<Hiin. . .. 114.0 l£0,l .. . ■ I3 B|m) 1 t - mi _ n j i '* rt , ™* ■■ }*;■* •• t 

^Ib,. ufc.fl )2 1.9' 5il 1 • ** 0 *-**MlKPA«:luli» . 15B.6 163.4 - • 1-74/ BoUw 


*>tart • • 
*Tar-ti Tm-tlc.. 

FutJii 


27 9 
34.8 
48.6 



a) ir) Vim. RrendtNi Sous & Co. 

•. Fr mb nr eft Serect. &c£ 

•Rmthll 
*Pn Awum 
UniiiilsiBi 

.leg! ■abscrunwn day 3cpL ». 
nl tc) Bridge TrustMgmt. Ca. Ltd, 
*. Hosuntni K.CA to -4^3 «ui 

-Utblfi* Ubdow..93A.O 84A9-2.0 8.04 
Wtort'*!*. to-. 183,0 lTOiB :.. 2 0? 
■KH«|]n<^Ap.iitn 1G7.9-X74.0 . ...• 8.07 
oi> top*. ». Nrtl uA day ScW. 51 
OrhtK*' Kirani*.: 98.0 88.0 ; 0.58 

. IIH.igDO'/ralar..IQZ.8 ttt-Btf; : 2.70 


lAh .Ur., 


77.1 80.2 +-B.5 1.60 


2 oe : Portfolio Fund Managers Lid. 

1^60 . 10 Cturterior. Sq.. ECU! Ul. DJ-=iI 05M 
1.60: P.-rlfnIlol»fijuL. 90.6 96.3 -0.7 2.18 

4.35 (,im tli *»»!. lac. 87.7 93.2 - '■ O 3.33 

2.26 1 Privaie P«*lwJi.i..49 1 52 2«S -0.Z 3.08 

Sin I * Un- Airum. riaiSO.8 39-6+0.8; 3.*5|r>ii>iBeh.ijdl uii-32.5 34.4tt +0.4 oiw j i^ C, J* r l5 C S, S?* 

: Europe HS.. wto. Tr. CtKre, i- *-5 »w iv.rf.^n 77 l 80 2 

(b) Mallet & tVedderburn Ltd. i vlWfraitop4.12ix7.b 124. i .. . 3 17- ,.vcutu. Vads.... 96.8 looie 

.SO GttlrbDtHe Rd.. Aylnburr- A "by. 9H1 1 riAi-cicn-l 141.9 148.9 3.17 : Earh. F.ur. AulT-W 84.0 88.4 

i mu 26.9 28.5 + OJ 1.53 ; Provincial Life lnv. Co. Ltd- *fti.-Mhj|r«e!4B 67.6 70.3 

_ _ _ . __ f VKO. Ins*?. . jU-SI 73-7 

TOO. Cumn SL, Lccton. E.C.4 o:^MC5T: wv-ViH-o-n-r-IS 93.2 07.0m 
■hr l not..— 60.6 63-8 - 3.3 2.11 y.Vv :m. I ait«. . 94.5 98.4 

(b) (c) PrudnL Unit TsL Mgrs. 60 9 

Holborn Bar*. ECU. 5XH. 9Z= «brl.--Vf'r*^cr.!4 86.5 

Garrard Management Co. Ltd. .Wre* at ass. si. Near toainw sept m. | *p m jmi»i ios.o xic.s -Oj 3.75 eLi.AtBris-s5ei.i2 96.5 

.'"“s’ 1 ,;; ^ tr K ^, n V? ! '° w ^ d c , sstTrissa! 

.Minster HttBe. E.n 4 Pboae Cl 1050 Woolxaie Uwr. Cx.lemai S:^ ECTF. 5SL. • *UesLa . 69.1 

Gorett (John) !*» mtier 41.7 43.7) 4.14] «.«6 JOCE . I rus* . .. 79.0 

77. tooam WiB. E.C.3. SB8 SCO ; ITltTS it Si pi. 14. Next dtuIUC Ort. J. | »K.ih an ton Fund 94.8 96.ee . 3.35 , *Me1:3Y!-i" , c ,| »S 44.6 

VhtivkliMr to|< i.lW.J . . 1.34 :»U....K|<uruiia .98 0 103.B . 3.68 1 Ni-xi snbscnptton toy tos:. 22. 

vlht. A«viim. 1,34 1 Prnvs at awl 3L Next dvaliss Sum. =s. j .Nw avafiaUe io oabLc ceaenXy. 

1 (b) Rthrhld. & Lvi-nds. Mgrs. Ltd. 

IJJ.5SS 45*3 New Court. St S«i:b.3's L aae. Lia.. E.2 4. 

. .. £ 30 N«m ir* Mr*a|C£ KSI&nCULC 2 6" 

• • • 2 5§! Price os A us. L5 l Nett tit-alinx Sr;- :: 

2.60 Rowe & Pitman Management Ltd. 


29.5 -B.l 
36.8 -0.4 
50.7 


2.33 

5.01 

1.55 


Trades Union Unit TsL Managers 
:m. wood sa+rr. e.cl o:^cs son 
eTl'L'Tre'rtJ! SITS 41.7 43.9 . . 3.68 

Transatlantic and Gen. Secs. Co. 

9- 99. New London Rd., Chelmsford SI 65! 

3.50 
3.50 
2.75 
2.62 
2.62 
3.69 
3.69 
3.86 
3.86 
1.41 
2.00 
2.62 
2.62 
3.26 
3.26 
5.88 
5.88 
3.10 


Morgan Grenfell Funds 


■IWtUei+l'MMAiv! 103 9.109,6. .. •' r M i UlnriiKfer I'nii Tnct 
- on smt. IS. Nrxrwbtov S*»: i»\ g" 5U£5lr ««J 4 KI ^ »»*■ *•*■*■» 

■ a) The British IJfe Office Ltaftled iiin.i U in rb«rt.-r28 2 20.7 - 0.3 3 «' S^HSiSw-lSiSo ing n 

; 1. wimvrmr* s , EW pal. 0i-s*«T« ; u.’« h^., w. its* as.2. .. 4.47 j was 9 

MwUnluh Lite. 49 J - 43,0 , 0.4- 4.12 n DV «l F».Vnlt Mm. l.IA «e‘ A*»rt SeH.ISfilMO C.K 


S-0+O.t ttisai * N ' n 4 -V top.. 3 : «WHk Co^n SL, 3EL 

'■an. tm* hma*,.. 41M *.54; 74.7 «6.btt-t.O 3. 36 (x) lr) ijj M. & U. Group ■ |.,„ n 

« «o *™« supiw* ti >«, SA - -! IS , . " Z. Z C T 

: 4Mn.: rouidm Court. R.CJ. ' to4»«.l» dt,ni * **»•»** is4,t — ■ Z41 •%. > u V u m i miu .. 17b.s 1B5J • 1.6 4.U1 : fti ' t»* Pwper Group 

’ iknMre M.ip ra.. mb* 1AA* 5.00 , fa) 1«B Samuel Halt TsL Mgrv *m a « im.o isb.s - e.s s.44 4. cl sl » io»j*c f.cs a? :nr 
Itocnm. LB1U.....16T.4 ira>fc ....... 4.00- »n Rnr ID. CrnMnn PRf £AL *91 JftU ! W.toruw l »m*i. . 164.4 171.0 0-b 3.44 Delta** fa a'.jit S»». 


«.1<v::=l Lmt‘. . 45.4 
t.'.-I ii 46.7 
*.V -.r.-. I'Di'i. _ 50.8 
VMV,/i.-(,r*e,c!3 47.4 

W\r ;.u. 11..: 47.4 

* Nor a?a:l3t>ie :« public xcoera Dr. 
TvndaU Managers Ud. 

IS. cos«nc- Road. BriroL om E5«i 
Tyndall Fond— Pri-.-ei at ScpL 12. 


60.4 -0.4 

64.2 - 0.4 

90.8 ... 

X00.0 .. . 

48.8 -0.4 
40.6-0.4 

71.9 ...... 

7S.0 

46.4 

47.2 

49.3 - 1.4 

53.5 -r-1.4' 3.10 

49.3 .. . 3.00 

49.3 .. .. 3.00 


*:«. n.:- 102 s io&.d 

»M'. \.v. I 143.4 I47.B 


119.4 123.D 
. 142 B 147.2 
. 107.4 110.8 
122 3 1Z6.E 

92.8 95.6 

102.8 106.0 


4.58 
4 58 
2.32 
2.32 
3.56 
3.56 
3.22 
3.22 



- difrura Hs . Nr*a*Ue*ap«a‘Tyae. 3IIU 1 , _ . , 

pTaii.TiI A u*. la-. -65.6 «t I! 2.U I J«'JC L 1 ®"* 

f Du, inruio, ca!f*65.6 WkT 

' Charterhouse Japbct 
», X^awnaxur R«y, r ci. 
pCbiMerltPweTFja.B 1MW 
* tV“- Cbp. Aoouh23.4 tM« 

M‘ , »rUrt'i'i«tto , SBi> 40.0tt 
. pllo. tW PxJ»,.. 4W.« :gSM 
. XO-Ott 

r fuMl ««f Inv.fgt- SS.g _ : 26,0 

Omn mi M-m. , £ Si-t<.4u!:i 


: CMin < -KKjuim.l 74.8 T7-8 

• , .. -euro Biw^rar. 129 « 134 I - 0.9 

2.831 3+ CfcTBfilrtier Snr«. •ji 17 '“*) 1 •MMT J«|*a 102.1 107.1 -1-6 

Ttnlri lni.Fiiiri.'75,6 79.W -OB. 3.53:*5iifi Aiin^uiM.O 55.9*0 1 

‘ _ ... ^ ■' *U A U Amvnran 33.0 34.8 *.0.2 

n-34i nm, ^(tn Unit Trnri Mnguit. Ud. 1 u inn u'n 43.6 45.0 >0.2 

ltiO| H Coleman Strrri. E.C2. OI-43B SWieUJLO Tat- K»i >,4S.5 80.3 *0.5 


72 2 -2.2 

4.37 ; J- Henry Schroder Wagg & Co. Ltd. 

S-21 , UD, Ciafapfc&T. ILIL2. 

2 as ■ reji-li.. 98 * 300j 

* I Sft*. JC5.3 107A 


! Ion (all JSs« FW-. 97.5 X03.9 1 
1S9A 18 ®- # 


- - _ 2,00; *!i-«>Hi+.'rri"iLia9!6 I2*u 

3 .OO 1 I ■ Vl tqihwTiiui!.... 119 1 124.5 - 0 8 4.18 iw.Act-i:*:. | *>Hv 136.? !«a r 


i'ji ; fliiflwinii »«r«. - ii,M ■«*>* SiW'+itwiBI,! 111 )! .173.4 182 4 *1.5 

l-Tj'nl.uian In., r.i.f 103.0 109 8 7 07 wi'iwul’.l. ."ft 4 £1282 ISO ! *2.1 

i 2rt 'SiC toj! Nrb!. W * .VW ill'll. 3k 
*-Ni« -TrjIWK Otf 


8-80 


toot. 


' vfVutmn . 17 1 10.0 1 12. B 

112 7 115 6 


4.18 
5.02 
4 19 
4.43 


61 B 
66 1 
43.3 

46 2 


t\0 (WedenuirtAKtmds Milt. Ltd. 

1 3J 1 . RvkfU? M . ttni isv; A) KiT »*» 

' I *4JS_ -S3JI .. ... ».4J 

Cirtar iHveMmehi'Mnxinl. l.liL 

IT -vAiehirj.r K.1-.- jjl-Mwuy. A > 3M1 . 
. ■#* Ml-' -rasli. ., 475 J. 6HQ n- O.t 3.9*4 


fa) id Joseut SecoritkPN *»td. 

;i. yoWH! V V-nnwrarsb 7 *'i SS WO 

aim 'll JlV J-tlfd 

«)».,. 1. 33 2 35.2*3 

I’s'.l 31. S 3d >%- 
•Jai-'.'i r'-n»*21 3 '■!)> 

v.r 1 |.,cK'm)' )■*'• 24.0 25.0 

;«r -: W 'LJf ,, .l Ih* 24.0 23 0 

! Mian I.«5 1 » 6 I'7.ti*a 


im.tpf iV Cjrriiceiii Group , ....... 

•C?wrpl ‘kail i(iutralr,t %»l«KlPi , atlMi'l. 19.4 .21/* , 4 
% W-naU-Cf-i.. jsdipbtwdbj,- o.ii-cNi iwt. 9Nk**' , .li* , » M t ** 1 

w*#ih. - dt:-/^r.i,«ii;»li,* ■»>•«(!■«#! 23 •** 24 2 

W.tCT.Ttttjraarts.Sft'.l- 4*0 07 l *4* W 4 
Wtm. iw.'w 4&I' ! SM W? 4V9 

9*C?rea If***! m >. 349 : ‘ 

. • . -.' j .'*. 


-}. K Ui,»nd: 1U.37.1 *0 1 


0.8 

as 


M. & C. (Scotland) Ltd. 

W, M. liwrtir* PI. (Nt fSI 3911 

WL'>„r« ..i.l I .''I.: Sl. 3 53.3 > fl. 5 1 7d 

+1 :»..!■:» J'N 4p 7 fitsc-ci 6 78 
«t «• «• bl.l 63 5 8 5 4 all • 

i !i«- 69.5 72 3,0.6 4.39 

*1 Jvw H i-'- .0*9 67 5-0 6 6.78- 

^ ^ p-lr, ,i/<i I «i:»* 7b 8 #9.9 #06 

2^4 


1.24 

r r— 


6.4U 

6.40 


3 03 


2*2 
5 82 


:• r;» 


ebritefti M-Tk‘. Ji60.D 

m- 1-* in,* I r..i* . 64J3 

el'M—pr 11 43 1 

•' I iiw»- . 43.9 

: :35 1 

172? »75 - 
1 1 176: S79 ' 

- roj :#i »i*mM to; 

( 0 > Srbag I’mi Tribj Miqirs Lid. 

IV i--x jji. m -’-‘cT.-burr ?!-v- :■ "1 

* *i- 1 >•/•.»* l-i i* 2 £5.1*; - 3 J Z 72 
B. 1 7B, W'riia* 1 . 1 23 9 24Je£ -3 : 5 22 
... Nu: niulab'ir !£■ 

1 29 - > itfl Mutual L nit TYt. Manager* .. .. ... .. 

1914. 7o*r» , '4 HWfii . C.C.:. «■«* «Sffl ,n 1 Selection L.tL 

730 P’.-ai t 436.04 4 4« . '"»««« .-are. r.-'iR TT.P.. »W. 

730 ««„:,■! Iv >»: 5H6-D9 4 0 ! !»l ■>.. 7 «- £2 5 2.5 A 

“ ■ 25 4 


»I* . 

S.-.v..t-: I :iu 

I:. V*.lr..l* 

I/--: 

*1* V-.IV.lw 

-yr iisS^npr-un day oa. 10. 

T>udafi Nat. and Comm. 

U.:> 128.7 133.0 *9.2 

W\: . \ -. I .,*;. . 143.6 148.S .. .. 4.92 

*« h.-l'a.:* 126 i 131.0 3.11 

»Tv: \ I. r.,l . 136.0 141.0 . 3.11 

«*nr7¥ r S.-pr. fi T.txi sab. day Sen*. IB 
Tjndail Ulster Managers Ltd. 

:: o ?Lrr:s TJar.an and Co. Ud . 140-14?. 
:..rca: V;ror.a S:!w:, B'Lfaa. BT: 7BY. 
ne£'j« 4sm. 

«i '.as Faaa Din 95.4 99.4 .... ! 3.01 

V!J . .V--*4.-*:.. 100.4 104.S . . . j 3 01 

?*r.rtrs a* Aug. ??. Sen sub. day ScW. 1>. 
9 : 2 a o». 1^1 TSB Unit TsL Managers Ltd. 

2.49 7? Cato turns* Rd.. Ayicsburr A'by.Sfl 

« 7-:: f :.i:». 54 2 56.0 -0.4 2.79 

v ‘I#.-. Wu'j... 37.8 393.06 2.79 

fc' Ufcrter Bank 

V17.-.2 j-T-rv B-'JaK. TeL flT2 3S23I 
*• :..v- . 320 34.2 -Ob 3.13 

rj 1 *; v Vaiasseur Group 

:::r. 2ij>. a?-c: 1:44-5 


2.43 
5 SO 
5.53 
345 
3 45 


VIM v-H-vf? r 3?* 30. B -92 408 


ffik? r *JU.V«4l{ Bnl. tMto. “Taw. ?*w*d maw. < * a *n.;7Sl»ii-A! H:ghVW449 495*0.7 6 13jK7U*» *: s«>*- 12 . Sen tn^X S*r- 25. . -v-,r>r Utv Try- 29 i 2«.a 


v\ . 47 0 50.1 ai* 0 30 

*. -.,**. .1 /..24.9 26 8 - C.2 3.00 

v- - 109 0 115.3 - M 2 23 

- -:.41 5 43-7 3.3 4 .44 

vi" — -• ■ r. 6 •. • ■- 3S.a 57,6 - 0.5 Z.52 

447 47.1 -e.s 7.06 

* »--f 23.X 26.6<S -0.6 4.45 
v; -.V.^. :.-r-»mi27 I 28 Si? -O.b 2.09 
v- - 26. S 36.6 - 3.2 3.Z7 

*\. Ik».v* 7-.. *7.0 *9 5-01 1.70 

v- * 32 E 55. 1 B.4 2.0 B 

- - *01 I 103.4 i.O 1 85 
« Vnihnny Wjrlrr & Co. Lid. 

42 Zi r- STrr. E.C 5 05433 «B« 

3.93 


Shipping. „ . . 

buying P&O Deferred improving market metal price while there Western Mining added 4p at ISOp. 
4p to 3Mp, Revived demand in was only minimal follow through The recent strength of the -zinc 

from America. price added tip to XBHC Holdings 

Rises ranged lo 20p in Kloof at 31 266p ‘ 

625p while Doornfontein tSIOpi. Tins were quietly firmer. Else- 
Slitfontein (235p) and Welkom where. Sabina continued to attract 
(290p after 300p) were among Irish speculative interest, adding 
provided numerous rises of lap. a further Tp at S4p. 


a thin market brought about a 
swift 22p rise to 2S0 in Hunting 
Gibson. Furness Withy added 5p 
to I66p. Reardon Smith hardened 
2p more lo I32p. 

Second-line issues 
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OFFSHORE AND OVERSEAS FUNDS (p***) 


§ Yield % { 
Albany Management Co. Ltd. 

Utiluy Hs. PO Box 4 M. Hamilton. Bermuda 
AibM.vF.i.Ua. ..411.30 12.13 1.00 

Amer. Express Inv. MngmL Co. 

1» Ednnl SL. Bnehton. U.K. BHI 6S5411 
Am. K|i'm I nr. fti. 59.12 9.71+0.01 - 

Australian lnv. Man. Group 
P.O. Box 1011, Hamilton, Bermuda. 

Pniji.UiiaAiiktlni. AK8.60 ■ — 

<:«rl;naKund AS3.48 — 

f.tf. IfcJin- • 1><S2.95 — 

Pr>>| 'iIAiml AS1.25 — 

Anstralian Selection Fund N.V. 
Load. Acear. Soarbem Cross Mtam. Ltd. 
65. London Wall. E.C.2. 01 -638 0S»i 

Id.iK '■liirn,... I »S6.S0 — 

Near subscription day Sept. 30. 

Basque de Bruxelles S.A. 

3 ror to !a Besence B 1000, Brussels. 

K>(. 1 i.Ju'-tcu .. 1.113 1.162 2.81 

Itwna Fun, 1 1. F.... 1,975 2.056. ' 8.26 

Keninlspl.F 3.521 3.632' Cap 

Banque de iT-'nion Parisienne 

6-8 Bid. Haossxaaan, Pans 9e. 

I.AjuValfr . ~... S 15.40 — 

Bk. of London and S. America Ltd. 
4b46, Queen Victoria SL. E.C.4. 01-248 9K2 
A>xau>ier Kuo-J .. I'SS9.49 +D.0B — 

Hiluiuii . I ^>5.137 — 

-;»nJi"i+ ln3>... t'SS12.68 -0.03 — 

Net ihSci value topt. 18. 

Barbican Managers (Jersey) Ltd. 

PO Sox 63. Si. Heller. Jrsy., C.I. (SW-37S0B 

Kurrji'c -MrnFJ. 88.6 89.3 — 

Barclays Unicorn Isle of Man Ltd. 

I!. Parliament SL. Ramsey. Tel. S551 
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"SS. 15 .... 
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37. Rue Norre-Dame. Luxembour*. ;tiesiasep« !; xiG9_ss 
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Jersey InlnL Fund ManagemL Ltd. Sr. Heller. Jera-y ^ 

22. HU) Sr.. SL Heller, Jersey. 0534 32271 1 . . . _ * , 9334 »a« 
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L. & B.T. MngmnL (Jersey) Ltd. 
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Wales Tras prices abtsh wAL ■ - — 
Bank el Hew South W ntaoSt S 


-1 


■a;t !v 


i.,Lt [jIul Scot. 12 


hlmr Managcmenf (Jersey) 

ISrSJi St. S:. llclu-r. Jersey U 



52 !.:3.-r-5.05 


*:> i. ' ii t . . . 

j-ianU, 


196.7 207.! 

100.2 105.5 - 1.2 


Vii' Iimi A n,i 

f)JM sam „ Xwtt 

• Morgan firenfeli Fd^ Mg: (CI» Ud 

. M Pnllci >1. SI. Pi-:«T Hf,r. <'.u< n.e-.-y. l.j 


1.49 

3.42 


Eurohvndicat Group 


• hi- - * F. i.900 1.976 
•mw n Ll 392 4.08 


1 1 iiamiei 97.7 

] Murray, Jnbnsifitir (Inv. Ad User) 


3.54 j Id. Hope St . r.|j U m c.2. 
4-39 ;'l|i<i««'S|reei ini! 1 I -S21.4B 
Aeem* N. H, RMhKbHd & Sms LMt, IMiirmv f.ism. I -S8.S7 
“ «!» *SAV Mi. Si. t AAV 

F. i C. MngmL Ltd. Inv. Advisers . \eeft s v 

L*nrSii?; <*x:. E CfV :HD. OJ-SSS 

>-.487.24 -0,33 




Aua. 


J. u «. 

r— rv- t 
1 

>•> p; 

«>.*•' 

# !JL--' 


be- 

*’ ' ■' r J - !•■”»* exsoir<rs. 

i-x.'U>: ■* k «it* othtTSim 

nj.r re; in Unde ail 

S zr .et. r ^ i#bj baited 
•’f* ■ .• * g Tn-da> • 
•• .J.-'nti-liun tore uf L.ff. 
t-t pr.ee tr-iLdw.. al) 
_ r= ■» ccmmjssan. 

■w -Aiw.-s 2”. rtsea.oa :t 


| IBs. Rou>vari Royal. T-vx-irsnars. 

1 \av sepL * i/i,.- l^s:o.40 ...... _ 



♦ Pr.cm m JsuuCfla % Pr. 


I 



32 


R5MB 


Islands attract a tourist wave 

Islands all over the world have seen a great increase in tourism. While the revenue 
is welcome, there is always the danger of over-development. But islands are 
theoretically able to control the traffic by virtue of their geography. 


Tlie Financial Times Wednesday September 19 1973 


BY ARTHUR SANDLES 
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per cent., in Sri Lanka by -?i." f 

per cent., and to Greece (which ^ a de 5,31113 

dries a lot of island busings* i 

* lhe U,ands themselves, if only demand and supply. It is true 
by very ‘nearly ^hird ?n fa? ~ SS5 
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Cal a de Santa Galdana. Menorca 




£ . • -..vr* .•**{■* SB 

Trevor Humphries 


l^per cen* n ia^ ^ rear Tnoks like the pJannmj? of its tourism than the Bahamas in the late Sixties 
dom- even E iTtV a mumr * wilh land boundaries, and early Scventies-but gener- 

”°Tl w a rgua bl^tlia 1*1 he island 's T"? ' 5 Md 

attraction for the mid-twentieth f*' , flnw th ,n h adjUSt ' ca ? t,ously “P loitelL 
centuzy tourist is psvcholocical b> P Z C * In u the lsland themselves the 

raher thin real From the °- r ad Justment of transporla- overbearing worry seems to be 
marketing pnim of vte? It * “E?- C >*>™ «"? that the local way of life will be 

easier to' sell Majorca or lbir.a Sh OT f n I !"? deslro * ved - Time and a? 3111 this 

than Spain, simpler to describe J * 3 - campa,gn . ing platfonn of 

Torfu than Greece and rosier io , T ? demonstrate the point opposition parties, and one used 

.sell Hawaii than' the United L uflher on,y has to ,ook at probably with some justifica- 
siates ' France. The scheduled air fare tion. The fact that islands are 

ln ^'ice from the Northern inlands means that local popula- 
European cities is high. But tions are often cut off from the 
Tnf3»*»or*v lhat has not P reven t ed the sophistications of television and 

JUilllllaL J growth of down-market tourism other mass media. They have 

to the Riviera, because the low- little understanding of these 
It may well be that high in the spending tourist can still travel apparently free-spending 

list of factors concerned is the by train, bus, car or by hitching visitors and believe that the 
very intimacy of the desiina- a lifL Malta,- however, can foreign tourist can be exploited 
tinns. Tourists seem to prefer effectively lock out down-market and fooled without repercus- 
.-ireas which they can get to traffic to a degree which only s ion. It is only when the tourist 
know with some thoroughness in Portugal as a destination with moves off to another island that 
a fairly short period. Even the land boundaries has managed to the message is driven home, 
larger nations have recognised achieve. Several island destinations 


has much greater flexibility in breeds overconfidence — witness 


that factor of late. France to a are t, ow in , he ear | y s t aP es of 

degree, and the U.S. to a much ... their touristic development and 

larger extent, have eased the A nill^trlrllP are trying hard to gain from 

emphasis of their marketing twjMoiauiv the mistakes made bv others. It 

away from the promotion of a The ability to control the will he interesting to see 

national destination to more tourist How assists island whether they succeed, 
localised advertising — ihe holiday resorts considerably in The Seychelles, for example. 
French Alps, the Everglades, their planning. Whereas Britain are a group of islands 3 little 
the Rockies or the Camargue. reacts to demand, destinations over two hours' jet time from 
But in this they have a con- such as Jamaica and Fiji are the African coast — a sleepy 
siderable marketing battle with capable of adjusting both collection of granite outcrops 


Adjustable 


with magnificent beaches and 
amiable locals. The building of 
an international airport on the 
island of Mahe has started to 
change the scene, but not quite 
as dramatically as some would 
have it said. For the moment 
the Seychelles is a relatively 
peaceful retreat which suffers 
far less from the tourist 
invasion than the average 
British or French town of any 
note. 

But the invasion will come. 
In two nr three years the 
Seychelles will be handling the 
vast increase in traffic which 
will be necessary to justify the 
new hotels. Already the first 
few mistakes hare been made. 
The hotels, for example, were 
planned before farming and 
fishing were properly organised 
— so food has to be imported 
from Kenya. There is a strong 
impression that if cash does 
flow into, the Seychellois 
economy only a relatively small 
sector of local society will enjoy 
it. the very problem that hit 
islands in the Caribbean in 
the past. 


started with the Balcarics, but 
others have been striving hard 
to catch up. Most, however, do 
not seem to wish to be landed 
with the Majorcan image, with 
the possible exception of the 
Bahamas which have for some 
time been to the American East 
Coast what Palma and the 
adjoining resorts have been to 
the Ruhr and the British Mid- 
lands. 


Difference 


Lucrative 


But, almost whatever they do, 
islands seem destined for a 
lucrative decade. Perhaps it all 
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Life is as g^g^youm,gke it. 


Making life a little better is what life assurance is all about: a growing SCOTinSH 

investment^ happier retirement, and the security of knowing that,come W IDUVVb 
what may, your family will alwaysbewetl providedfor. Ask your broken 


Nuffield 
Foundation 
gives less 
to science 

Financial Times Reporter 

THE SLICE of the Nuffield 
Foundation’s spending devoted to 
science was unprecedentedly 
small in 1972. 

According to the Foundation’s 
annual report published to-day 
only £56.637 was ' allotted to 
scientific research last year, one- 
third of the total grant allocated 
to education, one quarter of that 
allocated to medicine and just 
one seventh to an exceptionally 
heavy social science budget 

But the Foundation says these 
figures do not suggest that 
science is being relegated in the 
long term from its traditionally 
prominent position in the 
Foundation's overall programme. 

The Foundation's total Income 
in 1972 was £1.5m. t £400.000 
higher than in 1971. The increase 
was largely the result of the 
improved British Leyland results, 
though the rise in income from 
investment in BL was to some 
extent balanced by a drop in the 
income from most of the other 
shares in the Foundation’s 
portfolio. A further £1 <il was 
brought forward from 1971. 

But despite the increase in 
income, the Foundation still felt 
the effects of inflation. For the 
first time managing trustees had 
to transfer money into the Grant 
Contingency Account 

After special allocation and the 
costs of fund management had 
been deducted, £2m. was avail- 
able for allocation; £1.3m. of this 
went to grants for the general 
objects of the Foundation. 


Barclays Bank 
prize for 
business idea 

Financial Times Reporter 

BARCLAYS BANK and the North 
of England Development Council 
are sponsoring a competition for 
the best idea in the U.K. for a 
small business. A £10,000 prize 
will be awarded to the person who 
comes up with the best idea and 
is prepared to set up business in 
the Northern region. 

The aim of the competition is to 
build up business In the North of 
England. The semi-final and final 
will be screened on Tyne Tees 
television in January. 

As well as the presentation of * 
£10,000 to the outright winner, 4 
people who submit other poten- 
tially .successful ideas will be put 
in touch with possible sources of 
help. 

The English Industrial Estates 
Corporation, in collaboration with 
the Department of Trade and In- 
dustry, is prepared to make a 
number of small factories avail- ' 
able for viable projects. Local 
Authorities and New Towns will 
also co-operate where they have 
premises which could be of 
interest to small businessmen. 


BUSINESS OPPORTUNITIES 

Doing 1 Business in Italy? 

We help companies to establish in Italy or to expand and improve 
their existing operations. Our services include— 

9 seeking out and negotiating mergers and 
acquisition 

9 advice on representation and licensing 
9 corporate planning and marketing development 
9 financial planning and programmes 
9 property transactions 

l|f H RAY THOMPSON ASSOCIATES 

K I f* INTERNATIONAL BUSINESS CONSULTANTS 
■ ■ ■ n Como Venezia 2a, Milan Tel: 798.746 


Later entrants in the game 
have learnt the difference 
between tourist traffic flow and 
tourist revenue flow. They have 
also learned in these ecology- 
conscious days that a sudden 
rush of tourists can be a dan- 
gerous thing for the very 
attractions which they have on 
offer. Fresh from the water in 
Beau Vailon bay in the Sey- 
chelles. I was assured that a few 
years earlier the sharks used to 
follow hehind the water skiers 
fas sound a training system as 
one could devise). “Now,” the 
locals say sadly, “ there are not 
enough fish close enough to 
shore for the sharks to stay.” 
Whether that is a victory for 
the fish-eating tourist or a 
defeat for the tourist-eating fish, 
I find it hard to say. 



MARKETING IN- 
SOUTH EAST ASIA 

A well-known British Company operating internationally 
with excellent and expanding facilities in South East Asia 
can now consider licensing or marketing associations with 
entrepreneurial companies who wish either to establish 
themselves initially or to improve their return from this 
rapidly expanding area. 

Of interest are products with substantial sales potential 
in Asia, in the light mechanical or electrical engineering 
fields. Particularly factory and warehouse equipment 
other than heavy production machinery. Also materials 
handling and light construction equipment, display and 
exhibition materials and service products for the construc- 
tion. industry, such as staging or access equipment. 
Existing or proposed manufacturing and assembly 
facilities are available in most countries in Asia and 
distributor sales, design and service facilities are well 
established. 

The senior director of our Asian operation will be available 
in Europe during September and October for discussion 
with principals who should write outlining their interest 
to Box E.3.156, Financial Times, 10 Cannon Street, EC4P 
4BY._ 


As producer of Conveyor Components 
(rollers, driving systems etc.) the name 
INTERROLL is well known all over the 
world. 

To extend our business relations in Great 
Britain we require 

PROGRESSIVE AGENTS 

If you are interested in co-operating with 
a modern multi-international company 
please contact Mr. D. Kirk. 

Conveyor Components 
(Gt. Britain) Ltd. 

Lester Road, Worsley 
Manchester 061-790 1616 


Food Spray Drying 

Capacity Available 

Modern plant located S. East has capacity 
available to undertake work on contract basis 
immediately on a temporary or permanent 
basis. 

Replies to Box E.1199, Financial Times, 10, 
Cannon Street, EC4P 4BY. . 


International Company 
based U.K. 

Due to expansion wishes to acquire established 
London freight forwarders (financial position 
immaterial). Please write Box E.1200, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


FOR SALE 

MAJOR HOLDINGS 

IN ENTERPRISES WITH ANNUAL TURNOVER OF , 
£30n.-£150m. 

Enquiries only from directly interested parties on 
mutually confidential basis.. 

Jofast Muller Jaeger Unternebmensvermittlung 

4 Dfisseldorf-Benrath, Flotowstr. II, Tel. 71 90 09/71 90 00 
W. Germany. 


FINANCE 

Public company with substantial resources wishes to acquire private 
companies in banking, insurance and allied financial services capable 
of forming a base for expansion in this sector. This offers unique 
opportunities for energetic managements to participate in the 

SS2sSi?iSfrW Write Box R ™ d * ,T5 "“- 10 - 


CO-OPERATION WITH A SERIOUS FINANCIAL PARTNER 
IN ENGLAND 

would be Of interest to a German bank-representative (Frankfurt- 

f a S C ,nter « t ed in offering bank-guaranteed German 
cautai-partici patrons and real estate products to your customers 

We« 8 r^nv Cai f° ffer r yCIU ° Ur . eXqu[sfte business connections in 
West Germany for Co-operation. Write Box No. E 1201 
Financial Times. 10. Cannon Street, E.C.4 4BY. 


INVESTMENT OPPORTUNITY 
REQUIRED 

22225* Acc ountant. substantial 
bu»U»«8 experience, has access to 
sizeable tunas (up to tlOO.DOO) and 
U SMKjflfl NOrfcfnB partnerts) who can 
Offer viable mmlllon and relevant 
curertcnce. Lew. Indwtry of 
particular interest but mv realistic 
proposal wm be given serious eon- 
sg'ration. Write BotE.1206. Financial 
Times. 10. Cannon Street, 6C+P 4BY. 


AMERICAN MARKETING FIRM 

desires to work with industrial and 
consumer companies interested in 
developing sales in the USA, Finan- 
cial arrangements flexible contingent 
upon nature of assignment. 
Write Box ELI 214. Financial Timex. 
fO. Cental? Street. EC4P 4BY. 


Retail Sales Force 

calling on Motor Factors am 
DIY outlets, gar age forecour 
sales points, motorist super 
markets . requires com piemen 
tary products to extend h 
product range. 

Suitable products sold and dis- 
tributed on a commission basis - 
Please write Box E.1197, Finan' 
rial Times, 10. Cannon Street. 
EC4P 4BY. > 


INVESTMENT 
SYDNEY 
AUSTRALIA s 

Principal building and develop-' 
ment company operating ju^ 
Sydney area of New South 
Wales would invite inquiries 
with regard to finance an t 
investment proposals. Ring 

PI -262 1234, R. M. Hogarth 
Cumberland Hotel. Marble 
Arch, London. W.I. 

23-30 September. 1973. 


PRIVATE OWNER 

obliged for health rea&ons t 
cease all activities would se 
the whole or pare of a larg 
land urbanisation presently j 
full progress. 

Planning and developmen 
approved in the finest region i 
the North of the Baleari 
Islands ( Majorca 1 
Sound and profitable businev 
Numerous possibilities. Open t> 
all proposals. 

For first contact please writ 
Box E.1211, Financial Times, i( 
Cannon Street. EC4P 4BY. 


DIRECTORS LEASING 

Agents required to sell leasin 
of prestige cars to Profession; 
persons and directors f in growt 
market 1. Exceptional oppot 
tunity to earn in excess of £S.OO 
pa. by commission. Writ 
19''21 Marlborough Roac 
London. WJ. 01-579 3538. 


YOUR OFFICE/WAREHOUS 
IN W. GERMANY ? 

British Company's subsidiary i 
Germany can offer office/srorag 
space in Frankfurt area, appro* 
5.000 sq.fc. available. Administra 
tion facilities eg., tel cp horn 
telex, secretarial. cranslatia 
and/or accounting assistance ca 
also be provided on a fee basi 
if required. 

Write Bo. E 1302. Financial Time 
1 0. Cannon SiiKI. EC4P 4 6V. 


HOW TO MAKE 

£ 100,000 

GFT INTO PROPERTY. You dun ? 
ne*d n-Fir.cndaui capital, tut »o'i da 
need die know-how. The Property 
Letter oellt you where 

buy. how to convert, where to 
rai&e the money . . . Free Trial. 
Detaih from Dept. 1/5. 

Property Letter, 
ft Upper lames Street. 

London. W.I. 


WORKING CAPITAL 
FROM FACTORING 

We have capital available to ad>UK- 
agunac invoices fa:tore<l to us aid a 
the iame bite, to offer a *al<-* ledge 
service. Turnover in cxcrti a 

£25.030. Personal attention given b 
all enquiries. Tut.; Yeovil 6051 
Century Factcrj Ltd . Vincec 
Chambers. Court A»h. Yeovil. 

Somerset. 


FINANCE NEEDED 
Mortgage Brokers require addi- 
tional sources of funds for 1st 
monigages, 2nd mortgages, “top- 
up" second mortgages and un- 
secured loans. Full details to 
Richard Scott and Co.. 71. Corn- 
wall Street. Birmingham S3 2EE. 


LIFE BROKERAGE 

progressive, ■ experienced with active 
field force seeks genera] brokerage 
firm interested in a merger. Principals 
only write Box E.I3I2, Pimnciai 
Tunes, 10, Cannon Street. EC4P 4SY. 

THAILAND— FAR EAST 

Would-be importer North London 
based would like to contact 
interested parties with wholesale out- 
lets — lor anything capable of being 
imported — Commission considered 
where warranted. Write Box E.M89. ; 
Financial Times. 10. Cannon Street,- 1 . 
EC4P 4BY. 


PROVABLE GENERAL 
ENGJNEHHNG AND IRON 
FOUNDRY BUSINESS FOR SALE 
Turnover in excess of £200,000.(0;' 
per annum. Own products, nuca 11 - 
for expansion. Workshops sieww. . 
<n If acres in the West CoontryJ 
Owner wishes to retire. Write — 
E.II84, Financial Times. 10, 

Street. EC4P 4BY. 


AGENCY WANTED. London based 
Independent oil Company seeks an 
Interesting product to market In London 
and Ute South East. Write Box.E.1191. 
Pinanaal-nmjs. ID. Cannon Street 

cCdp AflT, 

ONE DAY'S ADVICE, if von need lo talk 
to someone intelligent and outside vour 
situation an Dirt a management problem, 
try ringing Dr. O'Neill. 0223 50175. in 
complete confidence. Expens es piss £100 
lee. No lee parable unless satisfied- 
WANTED. Companies with sole assets In 
cash, whether iradmo or dormant/ — 
Write Box E.1209. Financial Times, 10. 
Cannon StreeL EOsa 4BY, 
l- B /-C Development Industrial -and 
Commercial Finance U.K. and abroad: 
I.B.F.C.. 15-17 Rid lev Place. Newcastle - 
mISS”* 0632 Telex 


MANUFACTURERS 

* taf ! v,n S “nits for the 

ZSnJr** nqu,rt **• of a 

seHinf ogeeey covering notional 

k.-JT* 00 ™ ^'ooghoac t be U.K . 

'LZTJ* e i’ rin * dot,H * ol “wrege 

re, ? v ? n i. ^formation Box 
E l207 > financial Times, |0. Cannon 
Street. EC4P 4BY. 


re * inr « small to 
medium H.P. or mortsace tom- 
^ ^HrEd JaachlSS, 
ret fens stock giving gufiraturvd 
“KWhe. to u» 
f^ornmnes of wale m Ihe 
jwreittaira Please Write Bw 
£4209. Financial Times. 16 
Cannon Street. EC4P aby. ' h 


MORTGAGE BLOCK FACILITIES m ri~ 
required ohTTr«,5fir teVKh! 
fle ahead property company aoiiino 

o 3 2 3 i Bar* 

wanted with Section 123 licence 
Dormant or trading. All replevin 
strictest confidence — Write BeaM E.1210 
EC4p a «BY Tim ' 5 ' 10, Cannon Street 

YOUR OFFICE IN AMSTERDAM. Accom- 
modation address with mailbox, phone 
. and t elex . Taking and forwarding mall. 
fHBfBHd orders- Indlor N.VU P.o 

&iF^i288! m - Dfton - °*°- 

CONFIDENTIAL pre bid corporate inveffl- 
discretion, 01 345 6720. 


PRECISION ENGINEERING 
COMPANY 

Precision engineering and ■ tooimai 
company wou’d consider merger 
Interests with similar or 
company to enable taster ex— 

Good order boon, profits £25 

spare factarv -pace and caoictttt 

location Midlands Principals • 

Write Box S.120S. Financial TV 
10. Cannon Street EC4P 4 flY. .•: * 


— — - — - ra 

INFLATABLE/ DISPOSABLE 
UMBRELLA PROV. PATENT 4 

Manufacturer or ocher fnieidrtaij 

parties with know-how and faciliooi^ 
j wanted to develop project fro®- 4 
concept to production stajK"< 

... , . Co- patentee bisii. 

Write Bo/ £.1204, Financial Tinat, » 
10. Cannon Street, EC4P 4B7. 

CAN WE HELP YOU? Merger! and 
Aqgiutions irranced. We nave clients 
seeking to purchase companies ot « 
t WFes. Assistance with finance. IfiWS*- 
P.“ 7 0B ol business ucoortuni'ies.— 
Write Box E.iaoa. Financial Times.' 
10. Cannon Street, EC-SP 4BY. 

MATURE business min. Manchester area.- 
of Small plastics Co. 
and manufacturing Consultant : technical 
and commercial free aaeni. 'phone- etc.: 
s *T y,e,ss to another Co. or d.-oan*-'* 
fiaocrlenc* and sound'. 
Mcdctt terms tor 2-3 
1° o? r * et ounUnt refs. Wri:r Box 
ri ,-2 u ? a Yi- F !y" ctJlt Ti,t1 «- 10- Cannon 
“•reel. EC<P ogv. 

ro i?,S5!f: Complete mnnuracturlng rights.* 
including mo'flds. worhinn arawlpns. 

J* - successful 7lt. 6m. car ton. 
double son fibreglass amghy with 
Inboard qnalr.o ano dac’rd crctai • 
e TfcA £10.000— WrlUf Box 

5; 1 T Times. 10. Cannon 
StrseL ECCP «8Y. 

EX ci?ii! l J r,VE - ?r d pr ®- acotmu. all lc*yl»- 

iVo u?-i c ^L v ir K B «in*r »e'LA'i L 
179. H«ph S;_ Tonbridge 073 Z! 67F72. .. 

A BARGAIN. Limited Companies £J5. 
Fermat, on £36. 50 >ncl VAT. E*oie-,S 
Limited. 30 City Pond. ■ 
E-C.1. 01-628 5434-6. 

IBM ELECTRIC TYPEWRITERS. 

reconditioned and warranted br IBM. «, 
Buy — in-up to SO"-. LEASE — 
from £1.47 wfciy. Rf NT. _from £13.30*- - 
nor mth. Phono Vertex oi-£4i 2315- — 

EXECUTIVES. Do vou reouire smMI but 
completely Private Country Manor to f 
busiBoss entertaining- Perfect cooking. 
Service. Home comforts, log fires- ceniral-* 
hekting. Easy access MO MS— Writo ■ 
Bor 6-1215. Financial Times. 10 Cafita" 
Street. ECdP 4BY. 
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market again proves its fickleness 


JOE RENNISON 


*ie fe ast .rod famine cycle in' boom come* along. It will 
property market is aS pre- merely 1 serve as a lesson to the' 
.ble as it>s unwelcome, .■ A quicker wined, on bow to take 
of properties is followed by greater, advantages ofcUte mar- 
ortage — a flood of- finance ket. It is a characteristic of the 
wed by a tricHe-rand a. property -. world that things 
lanent shortage _ o.ru new. “rarely .change for the better, 
es to satisfy’ the growing ; ; Reme'mber the good old days 
fer for home ownership. To- of 1968 when all the factors in 
: crisis is Just: one- more the market seemed to be jogging 
hi the demand' fluctuations altmg quite happily? Supply was 
occur for a commodity that moderate as was demand. Flu- 
id on the open marketpraco ance was available and at a 
where, the supply. :and fairly cheap. rate. We wire in 
4Ud situation never reaches semi-frfeeze conditions that 


. ^-te of equilibrium. * . . 

* ;.-e whole property market is 

“* ;ded bn such a shaky set of 
. meters : that siny . "slight 
t in one o f. them sends the 
e system haywire. These 


helped 

market! 


dampen 


Two reasons 



e system haywire. T - These -J^ pn **" * e °" d °rL 19 ^? 
meters are; the fluctuating ^" { * 22e - v ' as eased - The build- 
uid for private housing swieUes suddenly found 
h is in. turn primarily themselves with a lot of money; 
mined bv thi. l* 1 ? j> Uildc r5 -were unprepared 

e*- ^ 0 , 

’ biddin S got wilder and wilder, 

»PPly ■ ^*ted and prices 

s delay and then never sparftJ Three-bedroomed terraced houses built by Boris at Purbrook Gardens, Put-brook, Hampshire 

h the ml demand: the : But now all that has changed. ^ 1 

S*r2S^!t5*7 !2® "a “*£?“ fr°*” !hesoc» e ties. 'ocal authori- nr. ways. Those people who 




. . ... . ...... •. .l., , ' — a " 11 “*■ *■*» *■ 1 mi nu^usi u iuiuktj uoo.smv arcunu- n»i« nil! sell rnpir hOUSP and 

Ttain t,m .^ th ^ p hl J When all is . said prices reflects the seriousness of the band homes. So one has exact if thev could it mi*»ht be at 

adlong rush to ebrnb^on or a 5“L t0 , J® achieved in the last two years situation. In spile of Govern- statistics but this is thought to £2.000 less than thev paid for 

bandwagon and creates a a»st _*bCKrt the ' . t only reflect what people arc raem attiun to limit bank be between 75 and 80 per cent. it. They are faced with a 

fr c -c • -t. - J™*? able t0 afford t0 W fur them, interest to 9.5 per cent, for of that part of the market. The capita! loss and reduced 

v experience of the last two *wh erti ^ rite f orm hlnwr They had causht l,p t0 their small savers the societies found rest is accounted for by cash mobility. 


ann wjtwca wn.ius .. rearaua 10 prwspccmc minus. rrom is massive, uut of *_»U0,o6S new ;je market booms ahead. When anvnne unable under present 

tely that anyone will react himt— or just above— since they the beginning of this year the houses built last year 172.693 the fund* are suddenly cut off condition* to get a rise in 
differently whcn 4he next must inevitably refloat earning situation has become increas- were financed by mortgages the effects can be disastrous in salary. The monthly budget 


figures speak for themselves. 
Someone negotiating a £10.000 
Joan over 25 years at 8 per cent, 
was then faced with a monthly 
bill of £78.1. Now with the rate 
at 11 per cent, that bill is £99.9. 
a rise of nearly £22 per month. 

Many would argue that the 
budding societies were far too 
generous with their money when 
they had lots of it. Some of 
the loans granted were too high 
even at the then lower rates of 
interest. The cost of those loans 
Is now crippling. 

Third effect 

The third effect of the 
societies' cash shortage is the 
effect it will have on the 
builders of new houses. Already 
this year it has been estimated 
that starts and completions will 
be well down on last year. And 
some leaders in the industry 
are saying that estimates will 
have to be revised even further 
downward if the cash problem 
does not get any better. 11 this 
happens the shortage of new 
houses this time next year will 
be acute. We must wait and* 
see what the recent measures 
do to help the inflow of funds. 
If they rally towards the end of 
the year just when house build- 
ing is at its lowest it could 
cause another shortage-fed boom 
in new house prices. 

But how have prices generally ( 
been affected this year since the * 
heat went out of the market ? > 
The position is uneven over the 1 
country and it is difficult to 
generalise. Houses in the l 
£10,000 to £25,000 group seem to 3 
be the most affected with falls j 
of up to £2.000 in some cases. ] 
It is becoming increasingly « 
difficult to sell and purchasers s 
are becoming more fussy and i 


. beginning. again to haggle over 
I the price. The boom which 
. started in the south-east rippled 
’ out over the country. It ended 
1 first again in the south-east but 
. in Scotland it carried on w$ijl 
into this year and some estimate- 
1 that prices there will still rise 
i by 20 per ceaL this year. 

! Prices generally rose by $ 
per cent, over the whole of the 
. country in the first six months 
of this year. But there was a 
much greater deceleration to- 
wards the end of that six’ 
months. The next six months 
should see total stagnation if 
not small fall as was recorded’ 
for the southern region in the 
first six months. - Many of 
price falls “ have not been: 
that but a reflection of some, 
vendors still trying to get last 
year's crazy prices and having 
to fall back to a more realistic 
figure. r • - 

Crisis to crisis . 

It has been a disappointing 
year in another way. In July 
the Law- Commission reported 
on its investigation into *• Sub- 
ject to Contract” agreements. 
The burden of the report was - 
that although the system was 
not perfect they could not re- . 
commend any positive measures, 
to improve it. There would! 
seem to be no legal cure for. 
gazumping. So when market 
conditions again reverse them- 
selves as they sometime surely , 
will again it is a question of 
“ here we go again.” . 

The report is symptomatic of 
the property market as a whoTe/ ‘ 
Nobody is able or willing lo dn - 
anything to the state of almost 
permanent chaos that exists. It., 
staggers on from crisis to crisis 
and it seems as though it always 
will. 


H0YIH6 HOHR rVil bx- 1 , 

W NOT. DO IT Rfc STYLE WITH LAWDON 

nmiEY Olw Nidge) ;;;■ 

5mali ' . 

conwmporvy tfaijo * bed dauWe pn{« ' . . 
d«:i»ourt*'ih>ttc»|al^|jhduded - 
M vi roam «nt.u|tii. cncker Club - - 
from OMSO '■ r: . ^ 

+ BtCKLEY 1ST. GwjcVRoai) 

Various types ot large SwLn-styte 
det houses in mature woodland setting, 
from £3X50& f - 

* TOYTOUDCE VlUAOE fUO (Totteridge lane) 

Split-level, houses and det bungalows 
imaginatively grouped around landscaped, piazza, 
from £32.50*- - t v. - 

*■* WAtTON MEATH (Heath Drive* 

Luxurious det hollies: and bungalows 
on large plots adjatenr tO famous' golf dub, 
from £48,150 

RHSTON, nr.-Eostfeourq* (Windmill: Lone), 
just 3 superb -dei f am house-tty It houses 
nestling in the midst of the Shu th Downs, 
from 134.580 . . .2: 

* OXTEa<Oi*WgAti»«rt* 

Superior 2 bed fiats with, balconies 
and lifts to at! floors, "Many with 

fine views Matter Park and. 

the surrounding countryside. • 
from £14,750 / . 

+ View properties opeir weekend . 

2-s p.m. : x:. - v - ; » 

** Open dally except' - Jk 

Tuesday 2-5. pin. j---. • /I 
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LawckmUid 

CROYDON ©866041 


FOLKARD 

AND 

HAYWARD 

CHARTERED SURVEYORS 
Estate Agents, Auctioneers, Valuers 
Rating & Town Planning Consultants 

RESIDENTIAL 
COMMERCIAL 
INVESTMENT & 
EUROPEAN PROPERTY 


If youVe got the land 

Rush &1ompkhis 

have got the skill 
to develop it 


Take for example Le Roi Soleil in 
Antibes, the first British Residential 
Development on the Cote d'Azur. This ■ 
£5m project is being carried out jointly 
by Rush & Tompkins and the Shop 
Development Group of Bir ming ham. 
Comprising 292 flats, a commercial 


centre, swimming bath and carparks, it 
is due for completion in late 1974. 

Le Roi Soleil is typical of the versatility 
and skill which Rush & Tompkins are 
bringing to development projects in 
Britain and Europe. 





‘Put your land where our skill is 9 


TeL 01-300 3388 




Gregory Hand Javcj over thc 
tew years, selected a yrqall 
•ee ot' exetafife sue* for that 
d xuge aw»* 

r appanwd^ hoUKS- ja6~ 
8 tot procw of devdopmaK. 

I of wm.ywlt lUB4:to»» » 
» to m otz o ff but ymh w 
ncr nromfly -aMy'' wwtfjanrvl . 
rambling cooot^ nomes lrout 
ode age. More Gsqpuy 'a new 
atwa ot hranot with tpice rod 
aw chwm ure iiiydtftl lit ike 
rstdmial wc*s of Suttry, 


Walion-^m-Tbmzxics, Surrey. Ia 
« private iqd, just five beautifully 
iteUfricd bodies wuh trie bedroom 
accomnuduiaa, Fr«n £ 41 , 500 * 
Qhhaiti K \) } Sum}'. JUmitjid). 
A dcvelopmept which &u creited 
sondvds by which others cam be 
judged. Gompia andutectucc at 

its most depot ia * variety of 
right JWfereot de&iroa 'tm tea 
nrmjmmjf nhiis, AU h*\e live, 
bedrooms, hrom i^5>ooo. 
-Cokdtam vB). Surrey. A small and 
most ihouriniuUy urruugcd deyri- 


bedroomed Georgian style houses. 
J^rwn £33^00. 

Woking (BJ, Surrey. An exLbp- 
uonafly convenient and p icasmii y 
devawd setting is enjoyai by this 
development of luxurious four 
and fire bedroom Georgian homes, 
From £28,950. 

Ainrlow-on-Thnmcs, Bocks. 
Spaciously arranged in an elevated 
position above this historic river- 
side village. Georgian styled four 
and five bedroom homes. From 
i 36,500. 


I Plcnritsd fufl <htab cf ro: 
, luxury homo ac 


M", m a, : 1 j , y » vm, . ?v f u». p. C 43 


«U» when’ you 
», 140MG ' 
ygu aped 

j Marc 


apeuding 

•Jri «t a 

feJXCisI. 


style lire bedroom hemou From 


Ntarkrif bltttfnritloq 


'Haber,' SurTO}-. ' Oi'crkKiUrtg 
Utriewonh Common, juu eigbi 

five hedroomed a>k>aud ujlc 
homo in a tovdy wooded setting- 
From fcHJXO. . 

Wriklat Sunty* Situated off 
* pri*>le roal.iB * dhrin-. 

Atushrii.Mmthg. FaHr and fiw 


fcy'% tines. t redden tul neighbour- 
hood. Five bedroum detached 
houses, in a wooded netting. From 

. \\ argravc-oQ-Tnames, Berks. 

Occupying a scenic seitinj: m this 

tovdy Thcivy-uii' viiljgc. A 


Marc Grrfory Heroes 


small dn-depmem **T four and \ tt, f 
five bedroom Georg an homes. 


Ffioa jC33»750i 
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DAKWIN 

COURT 


luxury 2 bedroom flats dose to 
Regent's Park. 

• Gloucester Avenue. N.W. I . 

• All lounges over 35 loci ions. 

• Central halting, filled carpets. 

• Balcony or hay winder* to every Rat. 

• Easement car parking bays. 

• NHBRC 10 year guarantee. 

• From £15,050 (or SO year leaser, 

• Show fla: open II to 5, Mon. re Sat. 
2.30 » 5.20 Sun. 


Fuff details From Herbert Cor & Co.. 

2. Horpenden Road. St. Alien*. Herts. 
Pel. St. Alban* 5*366, 


or the Estates Manager. 

Hill i Structures & Foundations Ltd., 


Heather Park Drive. Wembley 
Middi. HAD JSX. 

T:l. 01-133 55f f . 
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BUILDING SOCIETY MORTGAGES 




The value for money 
investment 

WE SELL HOMES 


LONDON : SURREY : SUSSEX : HAMPSHIRE 
BERKSHIRE : MIDDLESEX : DORSET 


Mortgage rate debate 


Rate change effects 


u I 


NORMAL MORTGAGE— from 1.0 AO per cent to 11.00 per cepl 


By SANDY McLACHLAN 


The news uf a mortgage rate 
of 11 per cent, which came al 
the end of last week was as 
much expected as it was un- 
pleasant. The cost of money 
has gone up generally and the 
building societies are short of 
funds in terms of meeting mort- 
gage demand. In this situation, 
whatever noises the Government 
may make, the only way back 
towards equilibrium is for 
building societies to raise tbe 
interest rate structure to a 
level wbere it becomes effec- 
tively competitive with the 
other savings media. 

It is a sign of the times that 
the movement should agree on 
a further interest rate change 
at a time when it Is still 
implementing the last increase. 
With competition in lending 
and the more marked swings 


that now occur in the level of* 
interest rates, the days of 
occasional changes in tbe mon- 
gage rate appear to have dis- 
appeared. 

There will .undoubtedly be 
critics of Ibis latest rise in 
building society rates. There 
are some who will say that the 
building societies have gone 
their own way without heeding 
the Government’s efforts .to 
insulate them from the high 
general level of interest rates. 
Others may suggest that it was 
wrong to jack the rate up on 
the basis of a poor August net 
inflow since August is tradition- 
ally a bad month for the build- 
ing societies. 


with the consequences of a 
normal commercial reaction 
from the building society move- 
ment. 


Government’s position 



Castlebar Hill. Haling . 

A modem luxury upartmeni 
block or 40 elegant, spaciou* 
flats situated on a beauiiful %itc 
with a lake and pleasant walks 
in Ijndscapcd gardens. A 
notable nearby attraction is kew 
Gardens, whilst both the N14 
and A40 are dose bj gi\ ing easy 
access to central London and 
Heathrow Airport. 

There are two and three bed- 
room flats available enjoying 
many luxury features including: 


* Indoor Iiiratnl sw in inline pool 
» Full aas-tired central heal ins; 

* “H>cma’ SyMem 70 kitchens 
with splir-lc»el oicn £ huh unit 

* Automatic door porter s> stem 

* Imposing marble Moored entrance fo>cr 

* Garages * High speed lift * ' irtual Freehold 

2 Bedroomcd Flats from £23.500. 5 Bed roomed Fiats from £2$.000. 

Se/lirv A cents : Kcmsiev. Whiteley and Ferris. Chartered Surve>ors. 
.V® . 6 Royal Parade. Hanger Lane, \V .5. Tel : 01 -997 4476 

Jones and Company. Charleroi Surveyors. 
pW° 5/6 Station Buildings. Ealing Common. W.5. Tel : 01-992 
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BELGRAVE MEWS NORTH 


du 

St: 

in 

i;f. 


r. . 
ttil 


S.W.I 

AN IMMACULATE MEWS HOUSE ideally 
situated in the centre of Belgravia between 
Wilton Crescent and Belgrade Square. 
Superbly renovated at groat expense ihe 
property is in excellent decoraiivo condition 
and would be ideal lor a bachelor or as a 
pied-a-terre. 2 bedrooms, dressing area. - 
bathrooms. 2 reception roomi. kitchen, 
laundry room, garage, roof terrace, central 
hesMie. 281 yean LEASE. 

PRICE £57.000 

OXFORD SQUARE 


CHEYNl: ROW 
S.W5 


:7 a 


Y/2 


r,r: 

■‘<v 


rvi 

!:n 


A P.ECENTLT BUILT FAMILY HOUSE in a 
very attractive and conveniently located garden 
iqujre close to Hyde Park. The accommodation 
wriiKh is l'Z h t. spacious and well plenn-d 
has been maintained to a very, high standard 
5 bed roocs. nursery. 3 bathrooms. " L shaped 
reception room with large dicing area, kuch.-n. 
cloakroom. uriirry room, earage roof terras, 
communal garden. . central heating. 6*. year 

LEASE ‘ . PRICE 115 0 M 

23 BERKELET SQUARE 

LONDON WIX 6AL 01-629 ?050. 


In fact as far as the Govern- 
ment's position is concerned it 
is hard not to sympathise with 
the building societies. It is the 
Government and the iBank of 
England who have created the 
high interest rate structure yet 
they seem reluctant to put up 


The announcement in the 
middle of. last week that the 
clearing banks had been 
Instructed . to restrict their 
interest rates on deposits of 
less than £10,000 to 9.5 per cent 
was presented as a move 
designed to protect the building 
society movement from, compe- 
tition for the business of the 
small saver. However on a 10 
per cent mortgage rate the 
societies were able to • pay 
investors a share rate of only 
6.75 per cent, tax paid which 
grosses up to 9.64 per cent. An 
interest rate differential of 0.14 
per cent hardly gives the build- 
ing societies much of a competi- 
tive edge, and historically there 
has been a much wider gap than 
this between the rates offered 
by building societies and the 
deposit account rate of the 
clearing banks. 

The new 11 per cent rate 
may be hard for borrowers to 


swallow — particularly since it is 
the third increase in a relatively 
short period of time. But it will 
allow societies to pay investors 
a rale’of 7.5 per cent tax paid, 
which grosses up to 10.71 per 
cent and helps to restore ■ the 
traditional differential. 

From the point of view of the 
prospective housebuyer it is 
important that societies should 
be getting sufficient funds in to 
sustain the availability of mort- 
gages at a reasonable leveL 
With building society rates fail- 
ing behind the general level 
money has been tight, .mort- 
gages have been quite strictly 
on ration, and this has -contri- 
buted its part in making the 
•housing market sluggish. 
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.New monthly 
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(£1,000) 

(£1,090) 
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£ 
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10.96 

1LS9 

17 4 

20 
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25 

9.19 

950 
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30 

8 M 

9-59 

Infinity 
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8.65 

9.42 

Infinity 

40 

S.53 

951 

Infinity 

Interest only 

8J4 

9.17 

Infinity 

probably be 

below tbe. 1972 

ratios give an element of y 


figure. . ... 

August may not be a repre- and bad periods ii can 
sentative month for the building argued that if the societies 
societies, but even so the fall off kept a bit more in reserve 
in net inflow was much more would not have been force 
dramatic than might have been mirror interest rate change 
expected from purely seasonal directly, 
factors. On balance the socie- Thai however is a matte 
ties took an only £73m. which is opinion, and whatever o 
a far cry from the £225m. which view it is clear that the tu 
flowed in during July. To put ing society movement eat 
these figures in perspective, the insulate itself against inte 
movement reckoned a few years rate trends more than t 
ago that it needed an average porarily. A more worr: 


Last year the budding socie- 
ties lent an all-time record of 
£3,700 m. and this year they 
were aiming at £4,000 m. It now 
looks as though they will beat 
last year’s figure but will not 
attain tbe estimated increases. 
And with house prices still 
rising on average tbe number of 
loans extended in 1973- will 


monthly net inflow of £80m. if aspect of the present situa 
it was to -achieve the then is the effects that high inte 
expected target of home loans rates and high house prices 
totalling £l,500m. having on the ability of pei 

If there is a criticism to be to buy their own home, 
levelled it is perhaps that socie- Traditionally building s< 
ties were too free with their y es ^ave been prepared to 
funds when money was plentiful up t0 2 i tmje> income. an< 
in 1971 and to some extent in 0^04$ Q f freely available ft 
1972. Although their liquidity ^ey have stretc hed lh i s t£ 

to three times. " For the 


Buying a second home 


By JUNE FIELD 


The urge to get away from it repayments apply 
all after a hard week's work in type of borrowing. 


to 


time buyer however — usual 
youngish man — it is beeor 

increasingly difficult to 
suitable accommodation wi 
this income constraint, par 
larly if he is living in Lor 
or anywhere in the South J 
Meanwhile the sharp incr 
in interest rates means 
equally sharp increase in c 
gBge repayments on any g 
advance, thus further lim: 
the amount that the pote. 
home owner can afford 
borrow in terms of the mor 


town is accepted as normal and If full-scale conversion is the rest of the country. If you living, 
obvious by tbe French, and being considered, then it has to want to save yourself the head- 


either depressed for so long, are still occupation does not always have . . . . 

rising at only halt the rate o£ the same appeal for permanent repayments , h “ “ "J* 
4* *4.- it ** * So lar statistics ornducct 


building societies .show the 


* e remembered that with t he aches of hnyhtg m the rough. TlLS* f& Kga^ nmrtgaie* T ‘XI 


income-wise, will have a simple general outcry against improve- then go to the outfit entitled wh|irp milf , h 

residence secondaire tucked ment grants being given to Your Cottage in the Country, in commuter belt down 


ls proportion of Iheir lendmi 


away in a rural araa. speculators, it could be on the York. Tim company specialises Br“ Mon‘ Wnrthma 3'i IT*. lhs Brs ’ lime b ' 

rarris: thal fiitiim* urmte rvsuM in mnneotinff rum_un OXii O 1 HOU 0\ t 


The second home, one of the cards that future grants could in renovating two-up, twexiown p wo ? e T . tn * 

most rewarding forms of be restricted to full-time cottages iT*e Va^of Picker- wl, ! i d .T rlsm « * 

escapism in this universal age owner-occupiers. ing, which .sell for about £5.000 hnnSs maket: ** ea *} eT fn * th, . s 1 sn 

I of hurry and worry,' is here to While the halcyon days of fully done up with new roofs L.j. t h , nnk ._ h . p , ^ ipht ' person to get an adequate 1 

stay in Britain too, notw-ith- snapping up the odd gem for a and concrete floors. In the gaSe ,S IK a ♦ me “ ure K 

standing shortage of money and matter of a few hundred pounds Plain of York they have con cem that ousts about 

rising property prices: and the or so are long gone, there are recently brought new* life to !!!, pr ® Wem - 

demand for a second property still places to buy fairly reason- seven railway cottages which Sussex us e their second home Even at lo-day a interest 
is on the increase. ably if one sets the sights on were' selling at £3,700 each. every week-end summer and buying one s own home 1 

The recent Wye College something less obvious than the The Lake District attracts ^ nd either convert it a good deal when the cite 

report on Second Homes in traditional cottage. This is week-enders from Manchester j? fla *j on .f r ® ,a . ki ; n ,n |? ac 

England and Wales; which present-day idiom anyway for via the M6. so prices are weU w ^ £ l, !u ,t w,11 . be ^ ^ — 

calculated there were around almost any small dwelling: over the £10,000 mark. . . . tn the coming mouths uit 

200.000 second homes in 1970, while the idea of converting Wales is still one of the . 


estimated that this figure would something like a bam, coach cheapest away-from-it-all areas be coming it 

rise to nearly 750,000 by 1985, house or water -mill' to living to buy in. From London you £*?.?■ 5* pita ^ ? ams ventln e p^'ipK from 


and to 2ra. by the end of the accommodation has so caught can drive up the M4 and be t° be paid if the property on to the home 
century— still well below' the the imagination that whatever over the border two and a-half . wastwt main residence. bandwagon, 
growth rate in most other their condition you are going to hours later. 

European countries. 


In spite- of the 

have to pay a premium, for the Welsh Nationalists, the farmers 
For many, particularly those privilege of acquiring them I spoke to were- only too happy 
who work in Loudon and the big however rough their condition, to be able to sell off the old 
towns, a second home can often family farmhouse, abandoned 

be counted as the first. Where Price factor for man >' a year. Certainly 

a family rents an apartment in - none of the locals wanted to 

the city, the second property is Anything that is even the live in them. ' 
probably the first actual owner- slightest bit “twee.” with The current issue of the 

ship, and while perhaps not inglenook fireplaces, wealth of Welsh Property Advertiser in 

originally bought with retire- old beams and mellow bricks, Aberystwyth offers a ruined 
ment in mind, could turn into been fetching inflated prices cottage (walls only) in splendid 
a desirable place to live when that even estate agents claim mountain scenery alongside the 
full-time work stops. "are often verging on the B4343, for £1.500 freehold; a 

This renting of urban accom- ridiculous.” . solid, stone-built building near 

modation, either as a pied & Second home seekers need to Carmarthen witht approval, plus 

terre or for the bulk of week- devote time and patience to grant, for ' conversion into a 1 
day living, is a field of research viewing and finding their dream bungalow, for offers over 
that the Wye College report retreat. Beware of the bijou £3,000: and for those who want 
admitted was not only an un- cottage advertised near the sea to start from scratch, three 
known quantity but M a regret- 85 “ charming and a bargain at building plots on an elevated 
table omission," and obviously £9.500.” No mention was made site with excellent views of 
calling for further study. enormous gas-holder out- the Cardiganshire countryside, 

A check-list of priorities for aide the front door. “But you mains electricity and water 
searching out a second home can't see it at the back,” was available, at around £2.000 free- 
should include location (how tbe agent’s comment, “ and any- hold each, 
long will it take to get there?), Wfl y it is sold now." 

environment lis scenery and The spread of motorways' now Horl<»f»h nmioM 

seclusion with the probability of permits city dwellers from ail iituicLU^ project 

isolation what you really directions to plunge deep in the ' A contemporary development 
want?), condition tare the con- heart of the countryside for of holiday homes is at* Gian 
version stakes for you. or do fbaic rural hide-away. With the Gors, Harlech, with flats and 
you prefer a place that is vir- improvements to the A40, the houses within a few minutes 
tually livable-in as soon as you Gotswolds become a possibility, walk of the beach, for £<L200 
pick up the keys? I and, of a°d with construction of the M3 leasehold, 
course, price. under way, Salisbury, Andover In Denbighshire, a survey 

Mortgage availability for a and Dorset could well be future called Second Homes in 
second home will generally be happy h tinting grounds. Denbighshire, carried out by- the 

according to the current climate Berkshire has become rather county planning officer, showed 
of building society and bank popular with a correspondingly the greater demand for cottages 
lending. If it is a first actual high price bracket: a barn could to come from those who live on 
ownership, then the usual rules be bought there five years ago Merseyside: one would ihink 
for status and the value of the for £2,000, now one would that nearness to home was a 
house will apply: if it Is a second command nearer £15,000. stroog selling point here. Yet 
purchase then the question is — Surrey. H a m pshire and Kent surprisingly, only one in three 
how much of an increased loan excel as “ olde worlde ” cottage gave it as a reason for buying; 
can be afforded on an existing country at £25,000 plus. But most chose the area for the 
mortgaged property, to finance Norfolk and Essex have plenty scenery and isolation, 
the purchase of another?: to of virgin territory to explore in The great point to remember 
which it will still probably be a considerably lower price with isolation is that what 
necessary to add any nest-egg range. makes a place a welcome haven 

or savings. Tax concessions on Prices in the North East, from the city during occasional 




S ales & Valuations for all purposes 

AGRICULTURAL ESTATES & FA3U 
COUNTRY HOUSES 
LONDON HOUSES & FLATS 


28B ALBEMARLE STREET. MAYFAIR, LONDON WIX 4)X. 

Tel. 01-491 3820. and at London, W.C.2, Salisbury, Southampton, 
Sc. Albans, Taunton, Sherborne. Bridporc. Blond ford. Chippenham 
Shaftesbury, Yeovil, Tetbury, Badminton. 


VALUABLE 11 acre SITE 


Detailed planning consent for 30 houses. Read 
for immediate development also outline planum 
for 7 shops and 7 flats. 

Situated 5 miles from Stamford and only ?. mil 
from the AX to London 87 miles. 

Known as “The Malgray Estate,” Wittering. 
Northants. 

WINSTON SHEPHERD (HOLDINGS) LTD., 
145 High Street. Blackpool. FY1 2HU. Tel: 2008/ 


Wfeknow more ways 
a mortgage. 


H i* 


.'-A 


AUBREY WALK 


MYDDLETON SQUARE 
EC.T 


WITH A DETACHED STUDIO. *A fine Ouecn 
A.-tne House with much of its original panell in 2 
in evidence. Mulberry tree in die girder, n 
thought w have been planted ay King 
Charles M tc encourage silh worms. 5 bed- 
room*. 2 bathroom;. 2 reception rooms, 
kitchen, utility ream, gis fired central heating, 
garden. ' Detached studio. 

FREEHOLD Ll2S.0Gg 


• A SPACIOUS FAMILY HOUSE . on only 3 
floors in .a quiet red picturesque position 
opposite the Campdcn Hill Tennis Club. It 
has been expensively fitted and well 
modernised »nd, bests; within three minutes 
walk of the Central Line provides easy 
access to the Cicy. Doable reception roam, 
4 bedrooms. 3 bathrooms, fi-ge kitchen. 
Marble paved garden. In addition, there is 
a large roof terrace on whKh a farther bed- 
room could be added if required. C.H. 

FREEHOLD £89.500 


MYDDLETON SQUARE IS A MOST ATTRAC- 
TIVE GARDEN SQUARE surrounded by large 
Georgian period bourn. Close to the Uty 
ana ideal for businessmen. Completely 
modernised throughout it will provide a 
delightful home with excellent entertaining 
Facilities, ihe accommodation comprises’ 2/3 
recaption roams. 5 bedrooms. 3 bathrooms, 
dressing room, study, kitchen, laundry room, 
cloakroom, central Stating, and has a small 
garden. LEASE 78 years approximately. 

PRICE £68.500 

LITTLE YENICE 


SMITH TERRACE 
S-WJ 

WITH dSFT. GARDEN. A delightful tw- 
in cement period house in excellent condirsn 
■n the quieten of streets. 3 bedrooms, 
bathroom, through reception room, kitchen, 
utility room. ■ Garden. 

FREEHOLD £65.000 

9 CALE STREET CHELSEA 

LONDON S.W.3 01-352 1484/7701 


HILLGATE PLACE 
Wfl 


VO 


ONE QF THE5E DELIGHTFUL AND POPULAR 
HOUSES in firs; class order and attracoveiy 
decorated which also his easy actress to the 
City. 2 sizeable reception rooms. } bedrooms, 
bathroom, large modern kitchen. South-facing 
roof terrace and patio. 

FREEHOLD £51.000 


160 KENSINGTON CHURCH STREET 
LONDON W 2. 01-727 0705. 


OVERLOOKING THE REGENTS CANAL, this 
largo elegant period house is situated on the 
Church Commissioner's MaWa Vale Estate. 
There is a superb and secluded large garden 
with goldfish and lily pond. Gracious recep- 
tion rooms make It ideal for- entertaining. 
The accommodation affords 3/4 reception 
rooms, S bedrooms, 2 bathrooms, kitchen, 
laundry room, cloakroom. LEASE 10 years 
approximately. i 

PRICE £35.00" 

103 PARKWAY . 

LONDON N.W.I. 01-267 3267. 


Yon need jnside knowledge of the whole money market'l l ■ 
to get the right mortgage at the right time! : 

Which. iswhyyousl&uld consult Antony Gibbs. • ' ' 

As one of thebiggest financial plannjng organisations 
country, we are in touch daily with many different sources- ' 
mortgage funds. ' fv 

We have mortgage specialists who can draw on all the know- 
ledge and contacts of the Antony Gibbs Group to get tin 
mortgage you want. And we can act very quickly in any par 
of the country. • 

There arc many ways to get a mortgage. Sending this 
coupon will get you a direct line to the best of them. 

EXPLORE ALL YCfUR FINANCIAL OPTIONS 




Gibbs (Mjr^ge Service) Ltd 

7 Hanover Square. London W1A 4BG. Tefcphocc: 01-409 21 II . 

A member tJ the Antony Gibbs Merchant Banking Group. luundcd in IftjtiL 
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sector is still shrinking 



i DEBORAH WAROFF 


The private rental sertor of Earlier this summer the Sun- house price boom exacerbated landlord harassment of tenants. Constraints imposed by cost 
itain’s housing - market has day . New York Times travel the problem that has plagued but that must be small con- yardsticks, prohibitions on the 
on Steadily contracting for section carried a first persun the private rental sector since solation to the tenants in use of lump labour, and the 

er 50 years. Before, iho First account of the Joys of renting 1919, that Is, returns on capital Islington who were beaten by necessity to compete for 

arid "War between 80 and 90 a small Mayfair flat for £65 a invested are invariably low their landlords’ thugs a few materials and labour with the 
r cent, of dwellings were week and living for a few weeks except from rentals on the most years back. Even eminently private sector make It difficult 

irately let. Rent control* Just like the real English expensive luxury flats. civilised gentlemen acting as for councils to build enough 

-ro applied during the war people do. agents far well-respected land- housing. Completions last year 

d maintained afterwards *s a- house price boom of | nminn hnmnvhc * on * s have been known to try were the lowest since 1961. and 

itter of political necessity in 1971-72 has taken its toll of the t,uuuun uuruuguo such tricks as seivlng notices this year’s council house total 

? face of rampant rent and privately rented sector, par- in the innermost London 10 *uit on sitting tenants and may be lower still, 
use price inflation. By.lM? ticulariy in London. The boom boroughs of Camden, Kensing- Q ui *«ng neighbours for gossip Shelter's Housing Aid Centre, 
ivate landlords had bejftmio made flats easier to sell ton and Chelsea and West- lha * might provide grounds for which receives inquiries from 
J out and take" .their, capital Families which early in 1971 minster, where 68 per cent- of eviction. 9.000 desperate Londoners each 

iere it raighL—find higher jujgbt have bought a house in all dwellings are privately While the supply of rented y® ar » has found that frequently 

rids. - •; :C: ■ Kensington for, .say, £45,000, rented, house values have at accommodation has decreased only plausible solution to 

Lloyd George's, /-promise of found themselves forced to least doubled since the begin- partly as a result of house price m diviaual housing problems is 
ones for Heroes kicked off the settle for a flat in a mansion nine of 1971. The same is true escalation, demand has not. The a m °* e Dl £ ot London. This no 
st of a, succession of larger block. A young couple who in the remainder of inner search for a flat to rent in dou ht makes some individuals 
lie public housing pro- would have purchased a house boroughs, where 44 per cent. London is more than ever a * depn Y es 

unities^ At the- same time, in Islington for £13,000 had they of accommodation is privately nightmare. The best and most London of badly needed senice 
iwtb of the building societies acted a year earlier found that rented. Consequently, yields reasonably priced flats go to workers. It also meansthat the 
•ilitated increased home their savings and earnings could from regulated and controlled prospective tenants who can * ess wal1 
nership.’ By 1939 Britain's only buy them a two-room flat tenancies in these areas have convince landlords that they Q e P rive a of the right m choose 
aies were 40 per eent owner-- at £12,500 in late 1972. by and large halved over the are responsible, reliable, and a cosmopouian me style, 

mpied ahd . 50 V per; -.cent • - High- prices and high profit same period. Rentals on fur- additionally the most charming 11 ***“ yet to assess 

ivatety rented. -Local kuthbri- margins qiade it easier for nished and other tenancies not and deserving of all applicants, tb* full effects of uovernment 
a owned 10 per- cent; - ' • ‘ developers doing break-up protected by law need to have Children are often not welcome. * ocal authority efforts to 

in the decades- since - tfae-°P er3tions on mansion blocks to doubled for yields to have re- people who a few years ago 

:ond" World War council “compensate silting tenants flamed constant. Yet salaries m jght have been able to afford ** J 30 ™^ i** nc ® 

using has increased sis share handsomely. Many sitting have not doubled— far from it. a house have been priced out labour Party took power, the 
one-third of the total. Spurred tenants, somewhat panicked per- The private rental sector, of the market. Therefore, treater i^noon , i', 0U ^ C1 !, nas 

the abolition, of Schedule A, haps at the thought of being except for the lop of the luxury families whose heads earn the purchased several n unarea pro- 
ner-ocrapaftan has gnjwn to.l e tt out of the property-owning market, is clearly in iis death London average of £38 per week P er ties. The recent slump in 
' per cent \~i’ m - ! ' T ' r democracy, took up offers to throes, and they have not been must compete in the rental demand for homes has found 
,-r" - ; purchase their flats at discount pretty to watch. The Govern- market with flat -sharers, them deluged with thousands of 

_ ... •: prices. ment has pledged itself to pub- students, diplomatic staff, offers of properties for sale, and 

Llying ont - Government improvement licising the provisions in the foreign executives, and overseas t^ e valuer’s department is 
3y 1968 private landlordshiD 8 ””^ schemes partially back- Criminal Justice Act. 1972. that visitors. Council housing lists reportedly snowed under, 
v dying out. Th£ HouHng Frequently they did provide increased penalties for remain long in many boroughs. . The Government White Papers 

lance Act of that {year pro- achteve the intended end of 
:ed security of tenure and freating. more fit dwellings, but 
itrol or regulation of rents -to * n London boroughs like Isling- 
unfurnished tenants . of pro- * 011, Camden, Hammersmith. 

Ties with rateable .values Kensington and others 
ow £400 in Loader and £200 “^demised flats carved out of 

ewhere. This has been a bles- a °d 19th century houses m ■*« fw • 

g to some of those tenants, the help of grants were L'/xviT/Vfl Hi rVd 

t it has also meant a further Really Put up for sale, the I 1 HW f lllllllBBl 1 M H 

itractian in the supply of grants reducing the developer’s - T T 

derately priced. ‘ family outlay. Only rarely,, most often 

:omnx>d*tioh to let.- " yhen made to benevolent hous- _ 

a8S ^ iatj London I fl 

improve the lot of tenants in Ct/A B^ACAAAXAV^AJL 

By a Correspondent . 

»A m SS+v ° f a a viable the already inexorable 

ace to. flint, •_„<_. - advance-of the more prosperous 
'rivateiy rented accomisoda- into working class neighbour- 

?i over the past five years hoods. This advance tends to Young married couples look- get such a house, and the by itself, the U.K. figure is 2.9 ► 

; come to serve chiefly, the result in a loss of rental pro- ing for a home to buy choose a gloomy prognosis -is thai the per cent, compared with 6.9 per I 

nxient and the destitute. A party: in many instances one new house because they can situation will become worse cent for France and Italy, the 1 
writy of fumidi^ landlords well-to-do family is now paying obtain a larger mortgage— on a rather than better. Everyone two with the highest figure. 

Central . London; -.an*, off the mortgage on a house percentage basis— and need in the building societies* move- Britain also has the lowest pro- 

'ually hotel teepers. calfr- previously occupied by four spend no money on repairs and ment is wringing his hands at portion of its work force 

to arr increasingly families, re-deebration. the outflow of money. No employed in the construction, 

histicated tourist itrado. Perhaps most important, the To-dai- very few of them can doubt the netloss is serious, but industry of all European 1 

• - 1 :7r *'". 1 ".7" . • • - _ ^ it is a state of affairs that has nations, 5.7 per cent, compared. 

exacerbated by. the with the top i Dutch) figure of I 
• ..." -... • societies* tendency, in the £al io .7 per cent 1 


Fewer buildings 
are planned 


By a Correspondent 


on housing of April and June 
(Command 5280 and 5339) pro- 
vide for a strengthening of the 
voluntary housing association 
movement and the Introduction 
of Housing Action Areas as 
mckns of preserving and in- 
creasing the stock of privately 
rented dwellings. The pro- 
posals are clearly well inten- 
tioned and may eventually 
accomplish their ends. But 
certain cautionary notes need to 
be sounded. 

Security of tenure 

Most 'important among these 
is that tenants of housing asso- 
ciations do not yet enjoy 
adequate security of tenure. 
This does not much matter in 
respect of benevolent charit- 
able housing associations. But 
tenants of co-ownership schemes 
built to house middle-class 
people are almost invariably 
subject to long and complicated 
lists of regulations with which 
they must comply. A relatively 
minor infraction of these rules 
can be grounds for eviction at 
the discretion of a management 
committee. ■ 

The focus of the more recent 
White Paper on creating Action 
Areas in neighbourhoods of 
greatest stress, particularly in 
London, is no doubf correct 

But no government has yet 
come to grips with the compli- 
cations posed .by London’s role 
as a capital city and world 
financial centre. It is essential 
to provide sufficient and even 
specialised rental accommoda- 
tion for a wide range of income 
groups, from students to diplo- 
mats. "If that is not done those 
best able to pay for accommoda- 
tion will sooner or later, 
whether through purchase or 
rental, usurp housing needed by 
others. This means that unless 
a wider approach is adopted, the 
crisis of scarce rental accom- 
modation will continue, although 
the individuals or groups 
suffering most from its con- 
sequences may vary. 


1 Hons Rood, larnton, S.W.3. 01-589 1490 

BRANCH OFFICES at WEST BYFLEET, HASLENERE awl BERKHAMSTH? 

NORTHWOOD. Facing Oxhey Woods 
In exclustva private read, elosa to Golf, Schools and Shops. 
WILDWOODS, OXHEY DRIVE 

A Well Appointed Modern Residence comprising: Lounge Hall, 2 Excellent. 

Reception Rooms, “ English Rose ” Kitchen, Mein Suite of Bedroom, Ortssmg ; 
Room end Bathroom, 2nd Bathroom, 5 further Btdrooma. Con tral HtSting. 
T»»e Garages. Fine grounds, partly wooded, of about I Acre. FREEHOLD. . 
FOR SALE BT AUCTION. IDch October (union aold privately). 

Auctioneers: HARROD5, u above. Ext. 2804 or 28D9. 

KENT. 8 miles 5EVENOAKS 

Close to village, open westerly views. 

OAK BEAMS, ST. MARY'S PLATT 

Attractive Period Home with Stabling and Paddocks. 5 Bedrooms, Bathroom.. 
Cloak/Shower Roam, 2 Rtcep. Rooms. Kitchen. All recently restored and 
improved. Oil fired C.H. Thatched Bam. 3 Loose Bows. Further Building as, 
playroom, garage*, etc., or conversion (subject p.p.) Garden and 3 paddocks.' 
About 3{ Acre!. FREEHOLD. FOR SALE BY AUCTION 18* October (unleee.. 
sold privately). Auctioneers: HARRODS. is above. Ext. 2907. 

FOR RESIDENTIAL INVESTMENT OR DIVISION 

Quiet situation in favoured part of Esher with private road approach. London 
IS miles. Waterloo 22 mini. HISTORIC PERIOD RESIDENCE OF GP6AT 
CHARACTER. Now converted into 4 newly refitted self contained Hats all 
with excellent Kitchens and 5 with new ns central heating. Garages. Detached 
Cottage (in need of renovation). About I Acre. FREEHOLD. OFFERS IN THE 
REGION OF £120.000. HARRODS. as above. Ext. 2807. 

LONDON HOUSES 
SOUTH KENSINGTON 

EXCELLENT PERIOD HOU5E in quler tree lined road. 5 mint. Sdi. Kan. Tube 
Station. Very good decorative order throughout. Large Modem Bathroom * 
Kitchen. 4 Bedrooms. 2 Reception Rooms. Small front A rear Gardena, barge 
Garage & Car Port. Gas Fired C.H. A C.H.W. FREHOLD £76,500. 
HARRODS. as above, bo. 2824. 

PIMUCO S.W.l 

ELEGANT REGENCY PERIOD HOUSE. Home of well known Interior Designer. 
(Formerly mo houses). Superb decor and appointments. $ Bedrooms. 3 Bath- 
rooms. 3 Reception. Nursery or Playroom. Model Kitchen. Roof Garden * 
Sun Room. C.H. Burglar aim no. Stereo equipment. FREEHOLD £96 ,000. 
HARRODS. as above. Ext. 2810. 

KN IGHTS BRIDGE 

FAVOURED KJNIGHTSB RIDGE SQUARE. FREEHOLD HOUSE OF CONSIDER. 
ABLE CHARM. Facing South over Private Gardens. Close Hirrods. I wn u tBhtt 
Decorative Order Throughout. 6 Bedrooms. 3 Reception Rooms (Drawing Room 
apprax. 34ft. x IBft.) 3 Bathrooms. Large excellently fitted Kitchen /Breakfast 
Room with all modern equipment. Utility Room. C.H. Roof Garden. 
HARRODS. as above. Eve. 2819. 


'ismniTiTi. 
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VALIANT 

HOUSE 

1 and 2 bedroom flats on the 

river bank at Battersea 

• Vicarage Craieeitt, S.W.l I — in Old 
Battersea village. 

• Each flat has balcony or bay; several 
with roof terrace*. 

„• Central heating, fitted carpets. 

• Open or covered parking bays. 

m NMBRC >0 year guarantee. 

• For sale on 99 year leases. I bedroom 

flats from £16,250. 2 bedroom flats 

fro-a £23.500. 

• Estate office open (Ot.226 <8981 11 u 
5. Mon. to Sat. 2.30 to 5.30 Sun. 

Fall details from the Estates Manager, 

Hill* Structures £- Foundations Ltd. 

Heather Park Drive, Wembley 

Middx. HAD TSX. 

Tel. 0U903 5511. 
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years, to press loans on wl%iU „! 

customers far beyond their ^untry is ; putting 

usual stringent lending limits '"Jf. 1 h ™“ 


: : IN AN EXCLUSIVE SQUARE OFF ADDISON ROAD. W.U. 
; > an^ ovstanbing new Georgian style bouse 

Opes ftnib ACKtt. Garden. Urge Cww. Handsome 
xm , Lshaped dr*v > >* ram*, etwas and dumu mom. - 
- i braronaifliaM'S baonmna > Including principal omoi. 
flap • *tudte-s3W Btayr.sss 5 . laaK HUed .Wtchon. EwrBhM 
veil - asd aflordlog unuhtMUj 1 murwus 

n.x-ommcidhtfotL Lomr-Trun i^aar for sale at nuKkratv 
cmaifl fuw. PTMr nw.wo - 

ST, JOHN'S WOOD, N.W.8 ! 

Close fo The American school. Suita about ktva rraro 
3Go. a nwft attractive famuv pmvrty nrhicB has h.n j 

Kill maimajpcd a»T fs MD omlieni drrafxftt.' order. i- 

4 htlsophn. 2 bathnmps. rioakronm. drawing . mum. . I 
dintnu roan wixh tear - (ft* urdua. tachm. tnirgrai ; 

n?3E<*. Gcaura! heauna: Xcim M >cu*. umdnd Hrut \ 
fW m. Pwr.- to laffSwte rxci-Urn gdaiily flurd carprin 
an d iXnultET. Ig.ao g. - . I- - 

ISLINGTON, N.J “ ' ; 

l»i an elnjaw moare. 'a*-' fmumnavc early mues-eiuB . . 
ivmr» bmprr*y in uwiTig jmdiitusatiAD. TtK h now , 
n'liuhl Ltrohdbii rtfrr 4 IWn«nt;^ 5 tbHhrn,>pta. dnuhL: 
drowins roacu. dmug rnwp RUcItfR; rh»krjoai. lA cjiww 
aantan. Long T«w ftw M .-* Vjw tlnauid Run. 
ifu. 000 . ! 



TOWN FLATS 

taBant Maisaantio. 1 thdummu. 2 bainmotiH. ; nvepi'im r 

nins. fcil cbm. OH, CflHV at yraik. C.H. f« p.tn, . > j taari 
fi^eo mtlsditut cuwaln*;- ‘ 


REGENTS PARK, NAVA 
mnh Floor iMzaa 1 Tlet. 1 UcJrcomy Dathrinm. iwvp- 
ui HMIU. bldltu. OH. I*nttcnnu:. Cjirautt 

-ail able. £ yea**, G-K CM pj. M.M tModnig nttM 
nil Ilia. 


8ICKLNHALL MANSIONS 

ic'.OTi’ Bcsrua Park’ vi.l Siuciwn ModmiitN Flat. 
2 tx'dreoms.. 2 hjuhroom?. rn suiir iaruc ru. ouo.i room, 
anua-n. cn. CHd'. Lit IVRciadi. W y.ar>. tl.H. 
aw p.a. i*5 (HW induditu mra cjry.-: 

PRINCES GATE. S.1V.7 
ilmaluiuhUB 2Jodi-rifUn1 Mai '• i»druitms, UaltruonL 
larur M.-punn mum LiicIk-i'. OH. CHW Lilt- Portcraen. 
Caw»w avwUflrie W iwr* *;it. a*. i4ijM 

indudub; carpet. 


Asq availably r selection of Exclusive Houses and Flats iu Central London. 
; Details willingly discussed or sent. 




I1493-.H22S.- 


$_ARLINGTON STREET, LONDON SW1A 1RB 


Telex: 25341 


HAMPSTEAD- OFFICE 
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THE VALE OF HEALTH. N.WJ 
A unique period r«( deuce in 
the fanulumse sr> lc 

5TMraiHG IN ITS OWN CROnNOB OF ABOUT 
4 ACRE In ilse tnrfst of llamuHt-a-J U.-aib. Thr 
avrummoflaUBu anonl* j nia.fi bedmumi*. bata- 
■jounia. ewraiKe and n-veptwiD hah*, draw me ruow. 
uitnng roam, pitul* an<a, dining room. MraLfpsi 
room. Uicbrn. uundrv. 

Chtf w lBB nut or Aril cotlajm atuilnd to the 
main hous, 1 . Bedroom, batbraani. bKiuue roods. 
poMibh 1 BRiUrn, Gdrafiuu! for .3 warm 
FREEHOLD, SUBSTAMTIAL OFFERS INVITED 
HUM TO AOCTION 


toed on incone. «»» other con.- 

_ , , parable countr>-, it nevertheless 

So lo-day we have the situa- has the most serious housing 
tion where^ there are houses problem of all, taking the com- 
for sale but few buyers. And. pari son of number of houses 
naturally, the building industry deemed to be below standard as 
is responding in the way one compared with the total stock, 
would expect any reasonable Un]ike France and Germany it 
businessman to react— it is cut- has no ^ and sabstanlial CTre 
tins down onUie number of of post-u-ar reconstruction 
houses planned for the coming housing. Much of what we have 
year - is still pre-war and even 19th 

According to a survey done century much of it requiring, in 
by the Master Builders’ Fcdera- the public sector, pulling down 
tion, housing starts this year and replacing, and in the private 
will be down by IJ per cent, on sector constant maintenance. 
1972. Completions will be down 

hy 8 or 9 per cent Both of TJntnrn likolv 
these figures are extremely con- P ra J 

servative and are based purely As far as the prospective 
on a linear extrapolation over buyer is concerned the picture 
the first two quarters. is not nearly as rosy as many 

As with most industries, but assume. When mortgage funds 
especially those where the lapse ran short, many buyers assumed 
of time between start and com- that prices would fall and that 
pletion of roanulatlure is large. v aSue for money would improve, 
the building sector has been But as far as new constructions 
slow in reacting to reduction in concerned the decrease in 
the mortgage funds available, starts will mean that properties 
So jhe full effect of the present available will fall even below 
famine will only be seen in the funds and that prices will 
spring of next year, so one can Probably take an upturn early in 
expect the decrease in starts 

and completions :o be a good Already there are indications 
deal larger than is at present that the whole bousing market 
assessed. is being paralysed hy interest 

Currently, there is a surplus of rate* and the reaction of the 
houses over buyers, at least as building industry. As has hap- 
far as -new properties are con- pened sn often in the past 
cemed. How long this will ia«: builders will increase prices of 
depends on the fluidity of the new properties to cover their 
building societies, bet the amortisation of capital equip- 
chances are that, given an in- men: over a smaller number of 
crease in building society homes and the whole buying and 
mortgage rates beyond last selling prows* will be inhibited, 
week’s H per cent.— a strong a faclor that is often 

poSiribiJJU — the rauo of buyers ignored, while activity will re- 
10 new properties will decline stain low. wage and materials 
rver i further and .the reaction of ro s;s will continue to increase, 
building companies last Friday .. v 

afternoon was that thev would „ TJV 5 5 ^*£ *^. e ^ a V ona * Hous .® 



: v . 
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in one of our exclusive residential 
areas where you can build your 
architect designed home. 

And we've got homes for your 
employees to rent or buy. : a 

Factories, offices and sites are 
also available. 

For further information write to: 

L Austin-Crowe BScFRICS 
Chief Estate Surveyor 

2-3 Market Square 
Northampton NN1 2E^ 

0604 30631 


Northampton 

Development 

Corporation 


[ -.j, ana reaci-oa o. cns(s will continue to increase.! 
building companies last Friday . .. v .. , — ■ 

afternoon was that they would e T ,j 15 >^*£ th . e National House, 
have to be prepared to cut back B«» Iders Registration Council | 


I even further. 


has seen a growth of a number 
of applications for registra- 
tion, up so far by about 1 per 
rent, over 1972. But since 


. HAMFSTEADHEATH 
EXTENSION 

M* OVTBTASPtkG. DSTRCWPO FAMILY KKttr- 

oeirec i« i. owa «i & mc- ^ jiffiw'rw 
■. . RWitarBlswi Cn x W»& stamtarfi 

- »nwu«k AH Mtome. i feattanwaa. Kunaw ItaU, 
. 'Jkaktu«c* 'doe&a-- t#bc xtsmt am. x in>. 

: Wtr^'fl'DnrNrfW rww. 

v Lr'w *U MiM Srfwwiwf «flkrs IHEilral tmw -<t 
^ jHhUifi iii'StwitfVMM-r., V 


^TWS BOORO^ ESTATE, N.WJ 

^ w to playla* field* 

MM1LT musft. . . * th'droMan. 

jnw . . ■ wanm. . tamutf. drat* 

MM ar (MS goDCMKd - ifetawinjt kiKfi.o. UunCf? 

F-armoiP 





GQLDERS UJULL PARK. N.W^J 
‘ A unique modem house 
9>ukmao on onx floor ik a quiet cul-oe-s kc 
MdH» Efiitrrcm -iHglhraoiB ph anuai. 2 ijificr Drtnwro. 
rcU bkibnvMn Bab. ciu*fcnMRi. draibii- irqiprf tmofi 
r«e iMi t u «aCt. xtu laxtA liIiJkiu CRVTBAL 
H’-'.VnSri itarini tloublr wr*st FRKEIMLP 
m-jw. • • • • > . • 

TTr >” ^ 01-794 8222 


r| Artwllr « , _ uon, up so tar oy odoui i per 

taioomy picture cent, m-cr 1972. But since 

So front an nrfusin point of ,s » c * fibres cover the healthy 
view Uiv picture is indeed 7**'° quarters they are not . 
gloomy. For years n 3iai had 3 realistic indicator of present 
to listen to promise from :he trend*. - 

electoral pjatfonn of 300,000 to Euying a new house will cer- 1 
400,000, houres per year while tatnly cot be less expensive in 
seeing and knotting from the the next few months than it 
start that these figures could has been in the past. The 
not be achieved without a high best that one can hope for, a* 
previous investment, a buyer, is that prices will not 

What is wrong, in fart, ;s that escalate too rapidly. Fortu- 
ne building industry has *eS- nately, the limited money 

dom had the opportunity to in-* supply, the largest single fac* 
crease its capital resource*, tor. is against this, 

Figures published :n the What seems sad about the 
Annual Bulletin of Housing and whole situation is that by this 
Building Sjau-Mcs for Europe time next year the market will 
show that Britain hs; the !okc*i a^ain have entered the upswing 
invest men! in fixed capita . 1 goods pan of the cycle, so that the 
:n tlie construction industry. pr.“cc of new homes will move 
taken as a percentage of gross even further out of reach of the 
national product, of any cuun- Jirst-tsme buyer. How the silua- 
ny in Europe. At 8 S per eeur. Uon wll ever be resolved with- 
it is a fell 22 per rent, below out direct Government inter- 
the next worst, Eire, and 6.1 vealioa is difficult to sec. but 
per cent, below France, which it i< apparent that for the health 
stands highest ir. the uttfle- of the industry as well a* for 
When fixed capital =nv« 5 OTer»: the market actum is needed as. 
is the housing rector u taken a matter of urgency. 


TROLLOPE & COLLS HOMES 


r*$L 


/% 






- ~ ‘ - ~ ■ ^r.TVrZ. ' 

CROFT HOUSE ** 

ao Rosecroft Avenue, NW3 

T rullope Sc Colls arc offexiug a small seleciion of 
rvro bedroom luxury flats -as a result of the skilful 
remodelling of this beautiful old mansion house in 
Hampstead's fashionable ’West Heath area. Prices 
from £ 32 , 500 . Also a 2 bedroom Garden House with 
private er.azncs: and garden at £ 49 , 500 . 


A s m all number of luxury flats are 
also available in other sought-after 
areas of London, at the following 
addresses:— 

‘Argyll Court* 

82-84 Lexham Gardens, 
Kensington, WS 
2 !2 bedroom flats from £ 18,500 

71 Charlwood Street, 

Pimlico, SWi 

2 bedroom maisonettes from £ 21,500 

55 5® Cornwall Gardens, 
Kensington, SW7 

2 3 bedroom flats from £ 29,500 

35-36 Rutland Gate, 

Knights bridge, SW 7 
2 3 bedroom Saw from £ 30,500 

For further details contact William 
Co., 7 Lower Sloane Street, 
SWi fo 1 -730 3435 ) or 
T roljope & Colls Homes Limited, 

56 Edg’^are Road. London Wa 2 EL 
Cer -723 5628 ; 
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On a* fringe of the Peak National Parle 


TUNSTEAD HOUSE 
GREENFIELD NR. OLDHAM 


A -itone.built country home with 17ch century origins. Fully modernised 
a n . "ith glorious southern outlook to Hills. 

3 ^wtpnon Rooms. Kitchen . Billiards Room. 5 Bedrooms. 2 Bathrooms. 
Gardens & Paddockt of about 2j Acres, 

For Sale By Private Treaty 


A fine stone-built property bordering 
the Peak National Park 


WALTON HOUSE 
CHAPEL EN LE FRITH 
DERBYSHIRE 


Impressive modernised accommodation 
with oil-fired healing. 

Hall. 3 Recaption Rooms, Kitchen, 
5 Main Bedrooms, 2 Bathroom;, 
Dressing Room. Excellent Gardena ar.d 
Grounds, including large Paddock and 
Stables. About 3; Acres. 


For Sale By Private Treaty 


A beautifully appointed medium size 
residence 


PARKFSELD 
GREENFIELD 
NR. OLDHAM 


fn an elevated position with moorland 
views. 

Hall, 3 Reception Rooms. Utility 
Room, Playroom. Fitted Kitchen. 4 
Bedrooms. Bathroom. Separate W.C. 
Detached Double Garage. Delightful 
Gardens. Secpe for creation of 
separate Flatlet. 

For Sale By Private Treaty 


HEIGHT EARN FARM. WALSHAW. NR. BURY 
LOT 1. Modernised Farmhouse Residence with Outbuilding and 
23’ Acres, in an outstanding rural situation. 

LOT 2. 14 Acres pasture iparr white land! including Barn. Possible 
development potential. 

FOR SALE BY AUCTION 2ND OCTO&ER 1973. 

Further Details from: — 


Chartered Surveyors. 

79 Mosley Street. Manchester. M2 3LP. Tel: 061-236-2281. and 


8 Grove Avenue, Wilmslow. Cheshire, SK9 5EG. Tel: 25234. 



ROSEBANK 


luxury 2 bedroom flats and 
penthouses on the river bank 
In Fulham 


Halyporc Road. S.W. 
from Putney Bridge. 


-lust upstream 


Central heating, fitted carpets. 
Most flats feature a balcony. 
Basement storage rooms available. 
Open or covered parking bays. 
NHBRC 10 year guarantee. 

From £.27. SOD for 44 year leases. 


Shaw Rat open (01-381 0*191 11 to 5. 
Hon. to Sat. 2.30 to 5.30 Sun. 


Fall detoi/s from the Estates Manager, 
Hilli Structures & Foundations Ltd.. 
Heather Park Drive. Wembley 
Middx . HA0 fSX. 

Tel. 01-903 55 If. 


1HI .IMHULCROi-P 


RICHMOND AND DISTRICT. Choice of attractive modernised cottage style 
properties with 2/3 beds., etc., at prices from £14,000 freehold. Tel.: 
Richmond office. 


HAMPTON. New 3 and 4 bed. terraced and dec. Georgian style houses. 

2 bath/shower roams, lounge, kitchen, cloakroom, c.h. and garage. From 
£18.250 freehold. Tel.: Kingston office. 

KEW. Substantial dec. family hogse with large garden near to underground 
station comprising 4 beds.. 3 rec.. kitchen, bath., sep. w.c., 1 00 ft garden, 
garage. £27.500 Freehold. Tel.: Richmond office. 

TEDDINGTON. Modern dec. house with use of private riverside gardens 
and moorings. 3 beds.. 3 rec.. fitted kitchen, bach., sep. we. and cloakroom, 
(as c.h., garage. £28.750 freehold. Tel : Richmond office. 

HAMPTON. Delightful semi-detached period cottage. 2 large beds., lounge. 
Acted kitchen, bach., sep. w.c.. double garage, full c.h., walled garden, 
£25.500 freehold. Tel.: Kingston office 

5UHBITON. Luxury dec. bungalow replete with every modern convenience. 

3 beds.. 2 bath., lounge, dining room, study, kitchen, utility room, 
garago. c.h. and gardens. £69.000 freehold. Tel.; Kingston office. . 


Debenham 

Nightingale Chancellors 


Kingston upon Thames, 
01-546 3356 


Richmond.Surrey, 

01-9404018 


THE CHOICE IS YOURS! 


DEAKIN. builders of quality homes, offer value for money in their 
wide selection of detached, semi-detached & town HOUSES and 
BUNGALOWS in beautiful SURREY. 

PRICES— from £11.795 to £21.500. 

Enqs. please to WOKING 1 ref. PJC/DMC..1 ■ 


TWO RINITO INIS 


CHARTERED SURVEYORS 


' GU21 1HW 


BARI AND HOUSE I COMMERCIAL RO. 

TEL WOKING 62411 

COLLEGE HtU CHAMBERS 1 23 C0L1EGE HILL ‘ LONDON < EC4R 2RT 
TEL 01-248 2ZEZ 
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Modernisation and 




By ANDY McELROY 


Some while ago it was During the early stages its lug an old building. Compared 
reported that it was proposed free survey service can do more with that, the business of- repaJr- 
to adapt a disused village than anything else to restore ing sagging roofs and ■walls and 
water tower into a country one’s faith in the project. Every underpinning shifting . faunda- 
hooie. ^ et one more highly brick and sliver of wood in the tions, though tedious, are more 
unlikely structure joins the building is examined in detail, openly mechanistic. There is 
windmill*?, oasthouses .and and the inspectors detail the little to be gained, though, in a 
disused railway stations. ^that defects, often their likely house-owner tackling extensive 



. .. . - - — experienced. — 

swn the possibilities m a water and suggested treatment, in- teet or. more rarely, a builder 
ruuer. Twenty years ago tht* eluding cost projections, are jg diagnose causes and devise 
hame could have been said of explicit. the best solution. Vet every year 

railway stations, barns or even „ ‘ . enthusiasts with heavy hammers 

windmills Over and above the Xvpical SGrviC6 knock down supporting walls as 
purenase price, conversion and . .. . , ■ . ■ blithely as they would demolish 

renovation doesn t come cheap. Naturally, though, the com- sandeastle Thp wonder is 
and the more desirable ruins- IW expects to get the subse- that °4^ U J es so Cel 
turned-homes have almost Quent work- more often than . - , . 

attained the status of a bar- not. and n is organised so that Best advice for the owner is 
onial hall it can carry out cither one oan t0 get ** far out of 1116 wa y 35 

ThouEh' these remarkable the whole works in a very Possible wbde building work is 
inout,n ‘. nc e remarhaDic . Tvnical of tiie fvne going on. But when it comes 

manr^otUv for Scia of™ ft ® ^ving a sound structure and 

Sns th“ r c?nVersLn S Tave damp-proofing, it is only com-“^S 

demonstrated as nothing else paratively recently, m the past ! e I ^ » k 1 »nd 

could the materials and tech- 100 years or so. that houses pioney though the slothful and 

!a me m 

eye on an older, ir sad. house. strata in the walls that stop Cold . and draughts are the 
Advantage* new houses may the capillary movement of main enemies of comfort in an 
have, mainly in their -amenities moisture through the brickwork otherwise well-built and well- 
such a< central heating and good from the soil. Even later houses equipped bouse: lets assume 
insulation. But charm, which far suffer from rising damp, for the moment that we have 
too many of them lack, is now a Gardeners more interested in That, complete with central 
verv powerful selling point with begonias than building science gating. Draught-proofing should 
aider houses regardless of their are apt Jo forget that putting be the first step It has been 
mediaeval inconveniences. S0l[ as» ln « an exterior wall calculated mat the gaps round 
BUMTS who can contemplate above the level of the d.p.c. the edges of a normal casement 
tli- Just of purchase topped bv forms a bridge for moisture, window are equivalent to a 
the expense of modernisation And. inexcusably, some houses hole about the size of a tea- 

with equanimity are almost are so badly built in the first plate Plenty ^Proprietary 

invariably in search or comfort msiance that the course is materials are available for seal- 
*11 „ chirm *nd the ineffective. mg the gaps. Unfortunately. 

Numerous firms offer a though, doing it effectively re- 


Mineral pellets are also com- 
paratively easy to lay, although 
great care must be taken . to 
ensure an even depth. However, 
there is a risk that in a- ven- 
tillated roof space draughts will 
blow the pellets around, leav- 
ing some areas uninsulated. 
When the proper precautions 
are taken, however, and two 
inches . of these, materials are 
laid, you have effectively cut 
your fuel bills by about 10- per 
cent Installation costs are low, 
and the average householder 
can recover his outlay within 
four or five years. Aluminium 
foil has been Fuund to be less 
effective but cheaper than either 
of the methods already de- 
scribed. Installation can be 
carried out by almost anyone, 
although for a. truly profes- 
sional job Rentokii or ICTs 
comprehensive insulation ser- 
vice can be employed. Both 
these companies will also under- 
take to insulate cavity walls. 
In ICI’s case they inject urea 
formaldehyde through holes 
drilled in the outer brick leaf. 
This material foams in the 
cavity, filling it completely 
without voids if the work is 
correctly- done, and I Cl guaran- 
tees its service. 1 So, too, does 
.Rentokii, whose method is to 
blow in mineral wool through 
the same kind, of pre-drilled 
holes. 


thermal mass of the rooms is 
very low, .givhig extremely short 
warm-up times. 

Double glazing is certainly 
the most controversial part of 
home insulation. Exaggerated 
claims for fuel savings meant 
that when these were examined 
the reaction was to dismiss it 
as a waste of money. Certainly 
it takes many years to recoup 
expenditure on double windows, 
but looked at purely as a luxury 
it can transform a room. 

Alterations such as adding 
bathrooms, kitchens, removing 
or adding walls are the province 
of the architect, • and it is 
pointless to talk in general 
terms. However, it should be 
realised that a competent archi- 
tect is in business to take a 
shell, no matter how unpromis- 
ing, and make it a comfortable 
horn*-. 


Naturally, the cost can 
high. But at the end one \ 
home that is probably very r 
cheaper than if one were b 
ing from scratch. That tl> 
so is evident from the nu: 
of Ideal authorities that 
spending money on refurbh 
old houses in the public sr 
and this after close examin 
of the cost 

Anyone considering whol 
modernisation of au old 1 
should first find an arch 
Then, if it can be arrange 
and see some conversions 
proud owners are usually 
willing to show off their hi 
Leave it all to the archifr 
you can possibly afford it 
if there is any money left 
would be wise to spend a 
in the Bahamas while the 
is carried out 


Fuel savings 


Cp COUNTRYSIDE 


NEW HOMES IN ESSEX 


Countryside Properties have a splendid reputation For 
new homes in Essex, each built co a luxury specification 
with heating and choice of colour schemes. Excellent 
mortgages are readily available with leading Building 
Societies on the following developments. 

Cobbetct Avenue. Redbridge. 4 bed semi-detached Irom £17.450 
Warley Hill. Brentwood. 4-bed deuched from £22.250 

Barb rook Lane. Tiptree. 4 bed semi-detached from £10.750 

Nr. Chelmsford. 4 bed detached From £14.350 

Church Lane, Colchester. -4 bed detached from £18.450 

Representatives are on site Weekends 
For Brochures & further information please phone agencs 


Ilford 

01-550 2257 


Brentwood 

226222 


Colchester 

45323 


ISairsi oU*, Efccs 




AUCTEON ADVERTISEMENT 

A HIGH QUALITY RESIDENTIAL REDEVELOPMENT SITE 
PARK ROAD/PARK LANE. HALE. CHESHIRE 
Area: 3 Acres Approximately 

This high quality redevelopment site lies in one of the most 
exclusive residential areas of Greater Manchester and the North 
West, included in the sale is the imposing detached residence — 
No. 116. Park Road — substantially built and with fine panelling 
and interior finishes. 

Frontage to Park Lane — 630 Ft. To Park Road — 170 ft. 

OUTLINE PLANNING PERMISSION FOR SEVEN DETACHED 
HOUSES 

Freehold— Free from Chief Rent. Vacant Possession on Completion. 
Viewing: The Exterior and land may be viewed at any reasonable 
time. The Interior of No 116. Park Road may be viewed EY 

appointment ONLY. 

TO BE SOLD BY AUCTION IN ONE LOT at THE ASHLEY HOTEL. 
HALE on WEDNESDAY. NOVEMBER 7th. 1973, by 

ANDREW STEWART & CO.. SOLICITORS 


. u .j | Rald M«sn. JOHN EOWYER 2 CO.. 

Maple House- Maple Road. 2a. 0 | d Market p|« t . 


Brain lull. Cheshire SK7 2DL. 
(Tel: 051-43 • 34341 


Altrincham, Cheshire WAI4 4NP. 
i Tel: fit. 1-428 6232/44721 


To Investor, Speculators and others, 
3 COUNTRY COTTAGES 
.1 vacant) and 1 1 Acres 


AUCTION 10th OCTOBER, 1973 
By Order of Exors 

A„nlv Churchman Burr & Son, High Street Billingshur«. Sussex. 
Apply Cnurcnm Tdephe|W . 6i „ ingskum 2314 


as 

first thina anv competent , 

architect Will do is to trv to service of cutting a slot in the nuires perseverance and atten- 
nrovidt* the ciimfort* of a huuse v ' a|1 and inserting a d.p.c., tion to detail seldom ‘found in 
modern home ihe old to-day normally of a high-grade the amateur. -Yet again, the 

framework Aptitudes fur this P lastit ‘- Also available is the added cost of a professional ser- 

su-called electro-osmotic method vice is well justified, 
but the ba.sic approach to the w,th a lmked s - vslem elec- Insulating a house against 
task is very much the same lrod * s > n wal! and earth repel- cold is a subject that has 
regardless of ihe calibre of the ,in S the damp. Compared with caused far loo much argument 
2 cutting and inserting a mem- in the past, most of it now. 

brane it is expensive, but it is thankfully, resolved. It has 
Survey vital frequently the only solution. been estimated that only 25 per 

Any building which has rising cent, of the money spent on 
Restoration ami renovation damp will in consequence have heating an uninsulated home is 
starts with the survey. Reports areas of plaster that must be obtained as useful heat, the rest 
prepared by surveyors on old made good. It will also, more passing through gaps, the roof, 
properties read curiously like often than uui. suffer from dry- windows, wails and floors, 
ihc speeches uf court heralds r „ t fungus, flourishing in a Where does one start? Taking 
announcing the death of kings damp, poorly ventilated en- the criterion of maximum rc- 
understated but shattering, vironment. Most of us use the turn as a percentage of outlay. 
Page after page of numbing term t ,-, describe a variety of by insulating the roof space, 
meiosis concerning wet rot. dr.v related "diseases, but the skilled Here there is a job that the 
rot. woodworm, sagging walls, treatment specialist will recog- amateur can do himself. Many 
fungus growth and so on has n j se the variety and use the different materials are avail- 
caused many a prospective pui ■ appropriate treatment. able, falling roughly into three 

chaser to reach for th. a.pinn More common by far, even in classes: insulating blanket laid 
bottle or worse. fairly recent houses, is wood- between the joists: pelleted in- 

Take heart. Almost all defects worm, again a term that covers sulating material poured loose, 
in a building are curable, a I several specific agents.* Very again, between the joists: and 
defects can be remedied, all often this is noted in structural reflective (usually aluminium) 
deficiencies made good. At this timbers and then conveniently foil pinned to the joists, 
stage few architects will con- ignored if "it has not caused Probably the best known of 
template bneting a local builder serious weakening. Yet how these, and the easiest to instal, 
for the preservation work: most often has this Nelson touch- is a glass-fibre or mineral wool 
will prefer to call m a specialist resulted in disfigimyneat of blanket of the type marketed 
company, or whom Rentokii is valuable pieces of furniture? bv companies such as Marlev or 
among the best known. Origin- For every pest there is a Fibreglass. Rolls come cut to 
ally known Tor its effective if remedy, and again, in the case width to fit the space between 
malodorous woodworm pre- 0 f reputable firms, the comfort tbe joists. The one difficulty is 
paration. this organisation now Q f an extensive guarantee after that it is difficult to lay into the 
undertakes virtually every Kind treatment is more than even the far angle of the roof space, but 
.if work relevant to the care owner of a new huuse will have, that is a stricture that applies 
and protection of structures Stopping decay is the most equally to all the other forms 
under attack from any quarter, important single part of reitor- of insulation. 


Either method produces sub- 
stantial fuel savings at low cosL 
and the isolation, thermally, of 
the inner leaf means that rooms 
warm up much more quickly 
and there is complete elimina- 
tion of the “ cold radiator 
phenomenon. 

How much? No matter which 
method one chooses the cost is 
unlikely to exceed £150 
for a four-bedroomed detached 
house on two floors. Fuel sav 
ings are of the order of 20 to 
25 per cent. 

Not all* older houses have 
cavities, though, so that these 
benefits must be obtained in an- 
other way. it is possible to line 
all exterior walls with an in 
sulating ■ material. ' Expanded 
polystyrene sheet, a few. niilli 
metres thick, is often used, and 
although it gives a worthwhile 
increase in comfort, its insula- 
tion value is less than one 
would like. Composite foamed 
plastic and plasterboard sheets 
used as a wall lining are very 
much better, giving an insula 
tion value similar to that 
obtained by cavity filling. A 
difficulty is that one has to find 
a builder prepared to do the 
work of lining the walls, 
although it is not a difficult 
undertaking. Recently, I saw a 
house in which this had been 
done. The rooms had decorative 
cornices and picture rails, but 
the board had been installed 
without in any way detracting 
from appearance. It comes more 
expensive than cavity insulation, 
although much depends on the 
builder employed. But it . has 
distinct advantages in that the 


Availabiliy of- land 


By PETER RIDDELL 


The price and availability - uf 
land has always been one nf the 
most controversial features of 
the continuing debate over the 
operations nf the housing 
market And it is somewhat 
ironic that the Government 
made its own major contribu- 
tion just at a time when the 
laud market was stabilising wiih 
far more pints coming on to the 
market. While there is snme 
element of cause and effect here 
the main reason for the change 
in market conditions is not to 
do with any specific political 
action but instead rcflecLs the 
sharp rise in interest rates and 
the slackening of demand for 
ornate Imu-ing. because of the 
shortage *>r mortgages. 

There is nu dispute that the 
market for housebuilding land 
ha> dnv.'ed down markedly over 
the last year alth'iush there are 
no overall figures to indicate 
the exad extent of the change . 
The mam indicator is the very 
large increase in ihe amount uf 
’and coming on the market, as 
can be sei-n by a glance at th? 
advi*rusem»-nts in the properly 
pages of any specialist 


periodical. These offers for sale 
cover all kind*, and sizes of land 
from ihe very large — a £L2tn. 
parcel was recently put on the 
market in the West Country — to 
small, one and two acre lots. 


Holding prices 


This has had the effect or 
holding down prices, and there 
is some evidence of price falls 
in certain areas — at least from 
the very high and at times 
aimos .1 ridiculous levels of last 
year. This is reflected both in 
increased bargaining over the 
price of land which comes on the 
market and the mixed results nf 
some recent sales by tender. 

Although certain large areas 
of land have become available 
it is dear that the bulk or ihe 
land being sold or offered is 
being supplied by the large 
number of smaller concerns in 
the industry. In just ihe same 
way as it was primarily the 
smaller builders whose sharply 
increased demand was the main 
explanation nf the big increase 
in prices and apparent shortage 
early last year so it is the 


smaller companies' desire to cut 
back their stacks which has 
caused the slowdown. 

I.n short, the housing cycle is 
operating in a classic manner. 
La«t year small builders were 
willing to buy a bn of land at 
high prices on overdrafts 
because interest rates were low 
and house prices were rising. 
But now house prices have stabi- 
lised, demand, especially in the 
Inw-to-medium price brackets 
has slowed down: and interest 
rates have risen very sharply. 
The slowdown in the housing 
market should not be over- 
emphasised though, and the 
major factor, seems lo be the 
increased cost of overdrafts, 
which is preventing smaller com- 
panies from retaining a targe 
land bank. 

While this factor is increas- 
ingly likely lo affect the bigger 
groups, and consequently have 
a large effect on prices, some 
of the majors are now taking 
advantage of the situation to 
pick up sites at far more attrac- 
tive prices than for tbe past 
two years. Nonetheless even a 
few of the publicly quoted 


housebuilders could be forced 
to reduce their land banks since 
some bought so much on over- 
draft at last year's prices that 
their interest charges are now 
rising very rapidly. 


Normal part 


All these feaures are a" normal 
part of tbe housing market, but 
one or two other factors do seem 
to have some influence. The 
Government itself has an- 
nounced a series of measures 
aimed at increasing the avail- 
ability of land — on tbe partly 
contentious view that the 
alleged restrictions on supply 
explain the increase in prices. 
And while many of the policies 
have not yet been put into force 
— and are still in a draft stage — 
and others, such as the pressures 
on nationalised industries to 
release more land, have had 
little effect so far,, the mere 
announcement of certain pro- 
posals has forced some land on 
co the raarkeL 

The main influence here «s 
the proposed land hoarding 
Continued on next page 


Glutton s 


WILTSHIRE 

W1NSLEY, Nr. BRADFORD-ON-AVON 
ROWAS LODGE. One of the finest country houses in this a 
constructed of natural stone and completely modernised 
re-roofed to a verv hi?h standard 



-*T- 




3 reception rooms. 6 bedrooms. 2 bathrooms, superb fitted kite 
full central heating. Double garage. 2 acres. 

FOR SALE BY PRIVATE TREATY. 

24 Milsom Street. Bath BA1 IDH. (Telephone: Bath 64214 
Head Office: S Great College Street. London SWIP 3SC 
also at: Wells Canterbury Oxford and Harrogate 


DOUGLAS L. JANUARY AND PARTNERS 


7/8 Downing Su Cambridge CB2 3 DR. TH. 63291 
2/3 Fish Hill, Royston, Herts. SG8 9LE. Tel. 42921 


The elegant detached Tudor style country residence 
BLECKLY HOUSE, BERRY LANE. GODMANCHESTER. HANTS. 
U Miles Huntingdon 15 Miles Cambridge 



4 reception rooms. • 
rooms. 2 bichrooe 
usual offices. Self 
calned staff flat. G 
ot about 4 acres ro, 
with exsentiee river 
cage. Garaging, v 
Boar bon Si l':d tennis 
{ view by aDpomcmeni 
which 


DOUGLAS L. JANL 
and PARTNERS 
will offer for sa 
Public Auction i 
previously soldi 

AT THE GEORGE HOTEL, HUNTINGDON 
ON FRIDAY 12th OCTOBER 1973 at 3 JO p.m. 
Solicitors: Messrs. Sale, Lingards and Co., P.O. Box 490, , 

29 Booth Street. Manchester. Tel. 061-832 4084. 


Full particoiars are available from the Auctioneers 
Douglas L. Jam, ary and Partners as above. 



Prestbury 


cHESHmr 

T- 

Luxury Fiats 


■« .t*. •••: '7 >v jjgy ' 



Prices From £24,500 

CR INGLEWOOD COURT, PRESTBURY 


C Datl5* WriSffl* y et 1 5 m,les ,rQf n Manchester 20 Li 
flti? "i! 1 - 32,t - L,, " n " Rocm. Model Kntnen. 2 Bedr. 

each with private Bathroom, Cloakroom. Caraae lor A cars. Si: acres ot pre 



29 WATER LANE. WILMSLOW 
Tei. 22293/4 


REGENTS PARK, N.W.1 BELGRAVIA, S.W.T 


2 Luxury modern Arts floor flats 
behind magnificent Nash facade. One 
with 3 bedrooms and one with 2 bed- 
rooms each having 2 bathrooms, 
lounge and kitchen. Full C H. and 
garaging. Long lease for sale from 
£95.009 


A luxury 2 bed roomed flat in mode: 
Prestige block with all ameniti> 
Reception room, cloakroom, bitch 
and bathroom. Garage, independr 
C.H. Porterage. Lease approx, 
years.. £37,000 inclusive of ex Celle 
F and F 


Debenham Tewson & Chmnock 

Chartered Surveyors 

28 Grosvenor Street London W1X9FE 

Telephone 01-499 9152 


CORNWALL 



NEW DEVELOPMENTS AND 
ESTABLISHED PROPERTY 

m ana around the* renewing areas 
Truro. Falmouth. Sc. Agnes far 
North Ceases}. Bodmin. Ptnnno 
Camborne. Redruth. HeJston. 5 
Austell, Hayle. Tehidy. 
Brochures «nt without obllpal.on b 
application to the appropriate office a 
listed below. 

A Kins Street, Truro 
33 Church Street, JFximouth 
50 Vicarage Road, St. Aoimm 
S7 Fore Street. Redruth 
12 Meua&e Street Walston 
7 Fgrc Street. St. Amtell 







ivealiam Road. Cheltenham— 
near the famous racecourse. 


9 I bedrooms, integral garage, 
patio and utility room,' 
spacious lounge. 

© Electric hear.ng. 

• ten year guarantee. 

• .Eacel'ent *»iiie— flora £17.500 

for 409 yeir leases. 


Show house open. 1 1 to 5, 
Man. to Sat. 2.30 to. 5.30 
Sun. 


Full details from the Esteres 
Manager. Contemporary Property 
Co. Led-. Heather Port D-ive. 
V/emMeV. Middx. rlAO IS*. 


Tel. 5511. 


rut iirnuonjr 




TH E APP1N ESTATES SYMBOL 

YOUR SAFEGUARD - OUR GUARANTEE 


RESIDENTIAL- COMMERCIAL & INDUSTRIAL PROPERTY 


THE APPIN ESTATES GROUP OF COMPANIES. . 

ALDWYCH HOUSE. MADEIRA ROAD, r WEST BYFLEET. SURREY 
TELEPHONE: BYFLEET-49511. ; • 






1 -I’it:. 
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iv - 1 and SONS ‘ 


• W^THCOMiNG SALES BY AUCTION ! 

X 26th SCPT.-No, 3 COTTAGE, MATS GREEN. HARPSDEN. 
HENLEY-CM^TjNAMES. Detached- cottas* : for improvement 
. -looking prtviw amn. V.P, Details. Tel: 04911 1S25. 

3td- OCT." POUND FARM. SILCH ESTER, Nr. READING. 
)ue futljt rtio«rhi|6d 4 bed, 3 recep* 3 garages, outbuilding*, 
icres, . piddoek»>nd gardens. Details Tel: 0256 65141. 

IRS. 4th OCT. NILUERS. BUCKLEBURY COMMON. READING, 
tit 21 -acres- in ali with V.P. Small, secluded country estate. MAIN 
JSE; 5 /bed. *3 recep, with stafF annexe. 2 bed. living room. ' 
len. Vet h aU mod. domeirit offices and THE LODGE and 
3ACH HOU5E5-aylth 3 sublet. BUNGALOW 3 beds and living 
ji in ground*. Details Tel; 0156 65141. - 

X 10th OQT* N6i. 56i .-58,-60 and 62 GREYS HILL. HENLEY- 
•THAMES, irv 4 'lots mod era tied terraced . cottages. Freehold 
i V.P. Details : Telr 049ll ; 252S. 

D. 10th OCT. By Directroir:or#;V. RAPHAEL LTD.. MULBERRY 
rTAGE, HENLEY-ON-THAMES/ woodlands, maidens- 
>VE. LEA COTTAGE, :SOtiTH£ND COMMON. Renovated and 
reed under arch i t ec ts " lupetvhkm. Freehold with V.P. Details ) 
049 1 2 2525. . ' I 

■- D. Wth OCT^ LAND ATvFRjTH END. BORDON. .HANTS. 61 
s agricolturaHawiWhh -outline content for farmhouse. Freehold 
Details Tel: 0256. 65 HI.. 

fUMN 1WX- MANOR ft DICKERS FARMS. SILC HESTER. U08 
s- f rechoH^.YiP; ■Maft or ' fa r m house, second' farm house, S cottages 
buildings. Details' TH It -0356 .6514}. .... 

. rUMN 19Y3. THE SPRlfeijSS, . INGHAM LANE. WATLINGTON. 

M i _/ ^ON. Detached property, standing in I acre-. OucHne planning 
^j^^ission for 2 dptwJied dwellings. V.P. Details Tel: 04912 2525. 

/1973^- C OMMQNSIDE. , RUSSEL LSWATER. Freehold 
^.ched < ^ rfek, 'And -Wat cottage'' in 21 acres. V.P; Details Tel: 

; v v '2 ■ / :-■ ■ 

^ rUMN- W3. LOT^/»^6 n LANE. remenham. henley- 

•THAHES. Stnaji cottage, for . renovation or as building plot. 

' 2 BUILDING i»tOT brifig part of the orchard of THE 
IT AGE. . DUNSDEhL 'Nft. -READING- - V.P. Details Tel: 04912 




fine homes from 

DGEBOROUGH 


MIFEtt PARK, ,LO YfEfl bARfCSTQNE, POOLS, DORSET 
, -4 bed. Semi-d«C.'iiouM-^raia.£}4.a5(KD0 

3 bed. Oat. 'Houses fretn/ZJ 5v45Q-D0. - 

rON HEIGHTS, LINTON, CAMBRIDGE 
; 3 bed. Tembi Hoase£.fraa/£l0.B00.00 '• 

. 3 bad. Sen Met. • Hauler fre a £1 1 , 150.00 -- 

- iRNSEY FARM, WOlONGi SURREY 
. ^4b*d.0«.+to«mfriBih'OA5 0 *99'' 

fl^ri Q c/TBROOK B A Y^ PLYMOUTH 
" i *6,13 b*d. D< jBwvton > fro^^l4-.2«J.M -. 

1 WOOD FARM; 'NEWBURY. BERKSHIRE 

-• r .- 3 bed: Tw»t*-H6«^Tw«N£Tir33D.M “ . 

3 bid. San*5-d«L Hotacvfro»r£lJ^50.00 

4 bed- Seiftl-dtt. ^ou»rt ffoin £14.250.00 

OR UVNE; W6wk' ' WESTON-SUPER-MARE 
|V* 3 read; Saffi-det, Ho wet *n>«n <> JTSJP 

JE FARM, HASTINGS^SUSSEX 
; Mi; Level 3 bM^ D^NSiH^mi from £15.000.00 * 

§1 fTERTON WSE, HA5TiNGS^5USEX 

3 bad. Tanpca . Hhim* from-no.75D.no 

4 Pc4. Set^HwHSiehavJCIUQO.QQ. 

3 M-nn+Stoftf-Tw rituser from £»1,500.(MI 

£%. £ PARK MAifiKSlfe BRANKSOME, Nit BOURNEMOUTH 

Ar Da Lime Z andi [bid; Platt JiwviUJflO.OO 

:0MBE TKMm/E3D40UTa £>EY0N 
■&i <-. M bad.; 1 fitetodqAi. ^ftmrtar^kucM .Houses from £29.500X0 

3EN ACf^^RBAGt^WILTSHlRE 

3 bad. Dat Saftfalim fre« £13,000X0 
3 M. Dm. HwMM (re^£H.'X00.06 ■ : 

*• ■ INDERS LftNE. WOKING; SURREY . 

. .4 had; Ont Homo tt 9*xk,*rlx* w* 'Show) fcwn £22.950.00 
. 4 had.. 2 f^dWMm {p* Mhnh fram £20.500.00 


EDGEBOROUGH 


f The Edgebtsfou 


>ny Berta. 


J WHAi ; - *01-48$ 33tt \ ^BBr 

VALUERS & 

^ ; y--, : A 3 WP LY IMER STREET OFF ICE 
CAMDEN. ttW.l, - 

, ^^lly ^v^ookihgl g^^ square and with mews 


> bedrooms, batlfruoms, .Studio with -glazed 
ess toTootterrsce^Loiinge, Super luxury kitchen, 
ling rwim. Cloakroom; Garage. Garden, Full C.H. 
year NHBRC. Guarantee. £52,750 Long Leasehold. 
^ Ground Bent . " h, ; '. - ■ r 


1 


Kinq and Chasemore 


HR PUUkOROUGM , , 
D ARUNDEL 
appealing Vttlag* House : ' 
badrooNM, dfa«tn* »W". 2 
tecMU, 2 raopiMtt naw, 
luUhaa/braWleai - .iaaan. 
room. Iiwdry. «t. trrn^f 
M. SwhnninB wer. ChMihf 
M el ONE ACM. -- . r 
IJ: FMG and ■ CHASE MORI,. 
■l*rtd 5«mr*r*- . - , 

PalbO(«i«ii 2001;- 


icr« of .find with residential consent for 114 unit*. 8 miles 
> Manchester. Convenient, to Manchester Airport and motorway 
fork. .. • _ • . , 

FRONTING TO DtDSfiURY ROAD, HEATON MERSEY, 

V STOCKPORT. CHESHIRE 

Sale by Aiictjofl on.rPlursday. 4th Cfctober at 3.00 p.m. at 
The .Estate Exchange. Manchester, 
layout. Including detKhed and link detached houses, town 
m and ftaty.has;rtrc«iv«l piinhing ton*enc. 
centmt -for saH' wW^iitdude ii .two stage completion with 


eentmt . for . saU- wffl 


two stage completton with 


of the purchsse ; pncv payabie imtisliy- ^ind die balance in 
ember 1974. ■ ' ' 7. 

detailed .brochuie wKett the Auctioncerv.-r- - . 

_ LANCASHIRE A COOK . 

03 Ashley ^d; H3f e.-Chj^ VVAI4 9Sl . Tel &W® 83» 

omen At Vw«>mT117 HMt TiAK«5 > W 



• -i.- j l I i % 
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A five-bedroomed house on a Wales development at Ascot. 

Discontent with 
design standards 

By DEBORAH WAROFF 

u Homes Fit for Humans ” was the public sector. Sharp rises m informal post war lifestyle has interior volumes and spaces 
the subject of this year’s Royal construction costs and slow made the open plan a viable characterised houses built by 
Institute of British Architects adjustment of cost yardsticks proposition— it is no longer Inigo Jones and just about 
conference, held in June, are cutting sharply into the necessary to have a best parlour, every other past architectural 
Implied in the title is wide- architects’ room to manoeuvre. Central heating als o makes it master worth his fees, 
spread discontent with the Consequently, he is less and less j es g important to carve up To-day these ends are being 
kinds of houses currently being able to design effectively or homes into small rooms. The adhered by breaking ^own 
built. imaginateiy. Also, the design of combined lounge/diner provides walls, building in galleries and 

Much of the dissatisfaction interiors for public housing illusion of space as well as platforms and taking advantage 
with the standards of architec- amounts largely to satisfying plenty of room for parties in of every optical illusion that 
tural design m modern house Parker Morris standards for saa u' houses. What makes even colour and texture can produce, 
building, both -within the pro- minimum door and more sense j n this servantless Sunken “ conversation pits " are 

fession and without, is well required amenities. Consider- axe intercommunicating rapidly becoming passee. but 

justified in virtualiy every jWcwit is : and dinmg areas, stepped platforms, carpeted 
Bntish town one can find a to meet these standards *.thin ^ on5 other rea clily evident cubes and other multi-purpose 

L Sl atl ' ^ changes sre the growing popu- mml-siages are growing in 

Mnrfc ? it *• «• . larity of bathrooms en suite the popularity, 

block that is desen edlj dcs- Eccentric Client increase in built-in wardrobes Taking the place of rooms 

v » . j-, , While council and new town ar -° * he feline of the separate with precisely defined functions 

• }« “SfJ* 1 . 1 . 1 ;. T C L°I housing » more often .merest- . . ar f. less rigidly defined areas 


SAUNDERSFOOT 




VALUABLE AREA OF RESIDENTL4L 
DEVELOPMENT LAND 

with planning consents available 
in two parcels 

8.08 ACRES — 0.48 ACRES 
FOR SALE BY PUBLIC AUCTION 

THURSDAY, OCTOBER 25th, 1973 

Apply: W. H. Cooke & Arkwright,' 
Chartered Surveyors, ■ 

• 1' Old Bridge, 
Haverfordwest. 

Tel. Haverfordwest 4340 

for details of Residential Properties ■ 
and Residential Building Land in 
other parts of South Wales apply: 

W. H. COOKE & ARKWRIGHT, 
Chartered Surveyors, 

20, Churchill Way, Cardiff. 

Tel. Cardiff 388208 • 



fnr the diversity of building secinr Private house British urban tradition in spend their interior design 

types and site layouts that have. K i onjJ have over the pa»t 70 wars doaucftw architecture is one of budgets on antique furnishings 
been tried in the course of sin- frequently scnetl as the testing standard hou§e types whose that constitute a “ good inyest- 
eero attempts tn create decent p n »und for modern architecture repetition may. depending on ment " and decor that provides 
human habitats. To be sure, jj^usp ameng building tvoes the motives of rhe builder and a setting that asserts the home 
many housing projects have hoi|SOS an? jhe most cheaply :he talents of the architect, re- owners social status. And only 
is ? a ~ rUpt , ♦s' 7 "' constructed. Also, it is easier suit :n compositions as elegant a ttn >’ minority of homes can 
imunu utoortes. ine pietnora f or an unknown architect to find as Bedford Square or the Nash bofl?t super-scale graphics 
ni tower mocks ouiit m the aQ wccnlrlc pnvate client than terraces or as oppressive as Panted on their walls or sofas 
r 5-iT an indulgent corporation or much or late Victorian and shaped to resemble Marilyn 

a m u i f.lu .Iion with _ the \illu munn . lpallt! .. Edwardian London. SpiraJling Monroe's lips 


cSSirie?s Though the architectural building and land costs have 
■ ,i- nw nc , ' Q wshit*vr onrf regularly publishes left less room for achitecturai 

role nnp of ihp oionctfr-i uf rc P orls on modern British expressionism :n surburban _ . . . _ . . . 

fSi m-ttpS, houses, usually cusiom built, of dwellings. ’ the rapid rise of Habitat. 

tfl0 raoaern movement lor many . . . . _ . , , in the DOint wh^r^ its furnish- 

years obscured From his «»".siderable auractivene,s and interior design has at the ^ somXng 

admirers in local authority ®ent none scion :o ne oreaxing same time become more archi- ^ c ,,^ hc ^ U are a ^ iri nf 
planning - and architecture firound for any Wider architec- tecturaby consaous. in par- ®* e of bein? petrt 

departments the fact that he « ural ^u-meni. It may o? the: t:cu ar at rue upper end of the hourgeoS proves that the 
knew little about land econo- British planning constriwis ana marKet where clients can afford BnTish oublic is readv for 
mics and less about the logistics lamJ c 0 * 1 * conspire to to make drastic structural mo d er n desi-n u-here it satisfies 

of. housewifely. .^h«bit experimentation. Abo. changes. Xo longer is the good f 10 ™™ tZd 3 Td ^^d! 

■ . rrrss 

Current trend design a potential habsuty. colour ^combinations or furni- J ivid ^ « are now' 'lo "common 
The current trend in public Nonetheless, whether hidden * u re arrangements. Architects T j iat j s j 0 recall that 

sector housing design is a swing behind a straightforward 2 re increasingly in demand for swh a vague d j vis i on of f unc . 
back • towards traditional modern facade or a coyjy n?o* ,2nd pfeasea to do> interiors. l100S was nol so long ^ ^ 
domestic forms. Intimate public Georgian one. the Boor plan of “Environmental design" and heard of. Similarly, fitted 
spaces and small Male low-rise the typical British house has “ exploding space " are the kitchens with continuous work 


Fitted kitchens 



Current trend 


JUST RELEASED. Six very special homes in Wargrave. 
This select Thames side location is about 4 miles from 
the Mi 

Here is a unique opportunity to acquire a Gracious 5 
bedrocmed. 2 bathroomed, double garaged Georgian style 
borne, amidst glinting Chestnut trees ic a orivate road. 
Frontages of these homes average 65 feet (4 cars wide) 
and the gross footage of the two designs available is 
2,800 sq. ft. (Even if you are not familiar with this 
calculation, ask the gross footage of other homes you 
may be looking at— very few will measure up to this 
kind or size.) 

The homes we want you to see represent the ultimate 
in pleasurable living. Kitchens are sumptuously equipped 
with the best units available in Europe and as you would 
expect we have included such items as fridge, dishwasher, 
split level cooker. Front and rear gardens are landscaped, 
naturally— and you may still have a say in how your 
rear garden should be laid out 

Are you in our price bracket? £39.000 to £49.000. Then 
please phone Audrey Warren at Wargrave 254S (or leave 
a message on the answerphone). 

Personal callers welcome between 2 pm and 4 pm daily, 
except Tues. and SaL at Dark Lane, Wargrave-upon- 
Thames. (Turn into Kings Road, opposite the old hostelry 
the George and Dragon. 


M© L 




uiaiupiuua Bvaiuc* * “ is virtually de rrsst'ur in interiors. The creation of hotch-potch of free standing 

easier for mum to nund the <maUer spec-built houses. The visually exciting and pleasing units separately purchased, 
kids they can, unlike bigh-rises. “ 

provide considerable privacy 
without costly sound proofing. 

Appreciation is growing that 

they are quicker and simpler to CONTINUED FROM PREVIOUS PAGE 
build than tower blocks and are 
additionally cheaper, exclusive 

But all is not quite well in T aPfe ’WTdT* 5 "1 n i 4-fT 


CRjsatfoe BrailDeRS 

Ctedswarth House. Bath Road Swindon SNl 4BR TeL 31371 


59 , Higii Slrsel 
Harps^n 
Tel : SO 131 


RLEDGON GREEW. HENHAM 
ESSEX 

Cttniham irtwn im Melon 3 >nl -s. 
GViaci'ft SJo-ffcTO >:» inaco-no 

iMlf« k.^OO-1. e»v.. I tti 11 
2 on.no tOsRCr, Aocut ro* u*iSl' 
dDUriKlioa IlMKlIq in Wf* "1W 
«toj» iMeu O'cr-aux :sw!f»i<c 
tK* mu* tv n mw 2 MO sc. ft. 
end Jodvacs * 'MM. S sej* . !u:.ii. 
RTtcncc. avuv roam Dousie sine? 
Oi'-nrM etd^fi 

(Mart *Mr UI.OOO 

Ftt .Nil44ii esKni «ca 
CC«r<c vhwi A So*i. 

2T North Strwt. flfhop's SfOrtUirfl. 
ttr-a. T* sutl . 



VAUQIAYIIS 6 U 1\ 1 

- Bowhorn Rood. Wooon. nt. Ayta&ury 
owteoWnp lann-UraL 4-bo6oo3i;wpirior ' 
hwiW'NRBXwobai&ftoosii.'tnanyiooni: 

MwdbKlwa : AaAta bmob: sa>CH. 

From £31 .500. 

Shew*wmtop«n7d«yM wv* 10am to 
- spfprwuwr&y irassmmwif) - 

* faurmquanttrwiaanncv 
; CromAylnbury to 

London - Maiyfebom and Baker StnoL 



Fcc/u77Ai»<'£ 

«c&> « skcjeAofams or to: 

OTME0UCE OEVEISnSEXTS LTD. 
AJriaa H«im. Whin Lion M. 
Ratastkaw. SacklBSkaMbir*.. 
.Tal: LltS# Ckrifan 3«1 , 


Land availability 


charge, which wascannntmeed in nculariy on sites which have not yet known how this idea will 
the Budget in March. ted panning permission for operate in practice, although 

in more detail in April, ar.d :> >nme time. But the charge has there have been some sugges- 
likely to be included :c 2 Eli! also been strongly criticised by tions that there could be a 
\n the forthcoming Far’iamen* the house building industry, straight charge per plot, 
tary ; fs>joc. The charge :s Many regard it as irrelevant to 3f«Ft of the other proposals 
being brought in so tha: owners the m=:n problems of rhe indus- j n the White Paper were wel- 
cannof «pm;bTo and hoard land tr%. and in a memorandum corned by the industry — in par- 
in anticipation of an inrrossi- :r. produced in early August a titular the suggested new 
value. The charge wdl he levied working party of the Royai guidelines- for local authorities 
for a failure 70 caraplete a ln«=*;tinio3 of Chartered Sur- un the handling of planning 
development within four yean veyors. argued that the charge applications with the general 
from the gra."7 of ouT'-nj w-'ntid make little practical presumption in favour of hous- 
penniwiim, or three years from difference to the supply of land ins development. There was 
the gram of full penu»*:on a*c couid even have a negative also support for higher density 
where no outline application effect. It was worried that the development in areas of special 
was made: The . April Wk::e rharse might make banks and land scarcity ■ and for the 
Paper envisaged that the charge Sr.ance houses more cautious in release of about 2.000 acres in 
would accrue for even- day after supplying money tn developers the Green Belt around London, 
the end of the completed pensd W* ’-hat the buildinp industry what impact these measures 
at an annual rate of 30 per cent could be under financed and the will have is difficult to estimate 
of the fuj] marker vaine of th? fuoaly of houses restricted. A at present But they go some 
land at the beginning of the survey of the Institution’s mem- way to meeting some or the 
completion period. bers ennehided that there was fairly wide range of complaints 

There are intended to be no evidence of boarding of land made about the current position, 
exemptions for smail develop- wstfc planning permission except Thus there is the hoarding 
tnents of no: mare than tw? wh^re smaller develooers built charge to satisfy those, mainly 
additional new. homes and lora’ R inured number of houses on planners, who believe that land 
authori!:** wJI bn able to allow Sand hanks, owner occupiers j s f,eing intentionally held back 
longer completion periods after w*h and . some fj*n ra the market— which is 

taking into account the s^as. of relatively .small parcels. strongly disputed by the huuse- 

thc propa^ed -levelopicent, tfaj builders. On the other hand 

general state uf liu* houiiri Flllthfir factor there has been action to remove 
market, and the relation to pr> the ohvious blockages in the 

gramme* for- semees. The Another .factor which is planning -v>iem and make more 

charge w21- nui be. deductible causing concern among some land available. But we will have 

for tax purposes. ksa^ehuilders is the proposal to wait until the next upturn in 

Thr announce mem o; the that developers should make the housing cycle to see whether 

charge seem? to have been a cagtnhiffions to the cost of these factor* are a substantial 

contributory factor .'if bringing road*, and other public service- help ;p making more land avail- 
snaiL' laud or.iti the market, par- provided sn new estates. It ia able and stabilising prices. 



&- 


This most attractive family house sitLited in a ple asan t 
tree-lined road and overlooking open countrys ; de to the rear. 
Built in the J930”s and further extended to provide a granny 
annex, the house can be 2 d jus ted to the majority of family 
uses. The total accommodation provides six bedrooms, two 
bathrooms and shower room, cloakroom, four reception 
rooms, family kitchen and utility area, kitchenette, gas fired 
central heating, double car port, and ample parking space. 

Offers in the region of 
£45,000 
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Reamer Style 3 ScSmn Lu*>--nr rie-m. hen £20.700 FreehMd. 
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CbipgforO, OtUshrs Sc-t.. er:. H=Siet !:2-i EZ2.7K. 

NewhtA, E1G. Tnree Bk 7&w~ ■■=-=■ £■ ' 25C. 

Slemtcni H.ll NIB Ore a Ta; Bee FnU fjn tlC M:, 

• Res-esemA! '*e in *i:« 
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British funds, etc. <7W) 

**5* Annuities 20%* 

2 ■*;« ,sw " 

” uL'^’f. *gw»*«t SXfc 1972-77 OOUuO 

:^b C ‘ mso,M,tl! 4 «*■ «* atw H b 
4 5 J CoMailditod tn. Zdhtt % : M h >u 
la. xd 2 »b 00 >k 

^a^ a SCT 0 ?« a g% W< * taw ** 
** ww 
SHc - t«w *0»w* *ia 
5Usc Funding Lit. 1978-40 7415ie* Sb 

*'■» 5 l|g 


5 .« Funding tn. *1987-91 xd 59*10 
ipt-FBMJna tn. IMS mi 539w 
6^PC fundi no tn. 19BS-87 7Qb® 47UuS* 


?0»ww "■ 1 b »jbJ '% - 7<W.‘ 

TSEIF Funding Sik- 1999-3004 (Reg-) 

Wm 

^iiDC Fundlna Stic. 1482-94 716 7W* U|t 
JiT '(« JJ I» 1*» 1 

*g£ Savings 8dv 1965-75 Cftegj 89*1)2® 
S'* 52. ** s B9,: * m » 89«i» > 7 « U M 
-i’m SO'rai 

|?SDC Treasury tn. 1976 B»<4 Hm a « 


COMMERCIAL. IMDUSTL, «0M) f 
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AAH, B5M Xd 1659 60 •' 

A.B. Electronic Comp. Q£n> 1300 1 

A-Dl jnmi.^Spj^ 1040 Sb. Now USp; 

jusa R^turen now xd s$ «.. 

A-P.V. HldBS. 15001 290 _ 

A.V.P. Indus. (25p) 88 6 7>* 7 . 

A.V.P. Prow. 7UKlECDb. 68 ** 

A.W. (Securities) 7lOpi xd 78*1 9 
Airpuot Bros, (top) xd 131 
Alwrun In. (R0.30) xd ZOO 78 
Abcrriarc HMgs t25p) 15 U 14V 
Aberdeen ConsttfL Co. ( 2 Sp» 96 5 
Abem Services CIOdi xd *2 


(ZSp) 149 52 
Acrowr tEnglneersl Non-vtB. A (25p) 10739 
120 15 13 16 
Ada (Halifax' ISp) 12 
Adams Gibbon i2Sul xd 680 
Advance Electronics fZSot 990 
Airflx tndos. Non_vtS- (20P) Xd Mb* H % > 
Albion I20pl Xd 35 Ij 9 
Aibriaht Wilson 0501 xd 24b* it 4 %. ! 
BocDb. 70** 

Alcan Alum. Sits, npv 16t- I 

Alexanders Hides. C5P» 20. A (5p) 201x0 


STOCK EXCHAN GE DEALINGS 
from the Official List ^for Sept. .’IS?. 


15ie Finandal; X9. 1973 

•• • - ~ rxat. Waunom* VW.Wiyr 4 


Tuesday, September IS 7^58 

Monday, September 17 7,123 

■fte Ibt balaw give* tbe pricer at 


Friday, September 14 ' 

Thunday 1 , September 13 


— _ . -bmmfB* dm j* firintm b» 

^lS H "xp Br IS®* Ch “ Ml Mrt Cm *^l mmbmiB rf 71 im Stock; Exchange woo nsontied In The Stock Ewdunse 

Daily Official U*t Hcnktn arc pot obliged to mark batytiw axeept In 
special otti, and me Rat cannot, tkenftre. to red anted u x cratftfa teenrd 
pf Pricas at which totiHan was done. 

onraalns are recorded la tta Official list «o *» 2J5 pja. .aafcr, tot latar 
nwsaafBK can to included in the Miming day's official l«.. He todteadM 


*>24T Wednesday, Septotriber 12 . . j SfiSS 
, 5,824 1 Tuasdby, September ll .................. v5JW2 

la miUh as tn whether a bargain n epr ea eac t « sffid or oarctato to,a«din9 
«r t to. oahHc. HarKinss are nuC nccxnarQy la ardor at tucw l w, -,«at/wb 
are bargab) la any ana racia liy - at any prka fs racontad. 

The number ar.toaUnot. marked fa-each s&tfoa Mlewa Un name or flw 
sradim. ■ Ualcn aibaw mo -toaetad rtiarer are a fefly paid and stock fiffia falhr 
pabL Stock E x chad ac 'i«icurlfie»-j« mtateri hi pamws and fractions of mredr 
or la new w a and 6raalo» oF-mm panca. . ■- • t . 


M 1 ', 1695-98 54 s *® 1-WA® I Alidl Packvalna U0p5112® 20 14 16 18 j * 


- Bargains at Special Prices. A Bargains done with or tonreen non-mcmbfire. 4> Bainiiu done preriota day. . ABaxgafict ttooe for daJared delivery or "m» bcodns. 
in.' 2A— ^Australian: SB— gBabamlxn; ic— JCanadlan: . SHK— IHonr Sonar SJ— SJasuucaxi; SUar-fMalayim; ' SMe-^dMaxlcHn; ■ »Z— a»ew Zealand: -33— SStasaaora; 
SOS— JUnlted States; $W1— Wwt XndlXB. ■ 
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5*spe Stk. 1679-84 xd" 7S1&9 <t:A® gTR (25p1 B9l; 9 

i daOBeriuge Brick C25p) 55 


□oiand (George* (IOp) 31 
i Doncaster (Daniel} Sons (Z5p) 65 
Dorada Hldgs. <25p) 79 81 
Dorman Smith Hides, aop) 128. A N-V 
(20p> 128. New A N-V (ZOp) 128 
Dowding Mills (5 p! 361* ; . h _ T 

D ^"Vw."‘(SOM t !3 ,4 * 138j0 14 N^br^»rgp?i. S 177®8 6 . Wtt. 
Down Bros. Mayer Phelps (IOp) 82 


iKunlck (Philip) (IOp) 22® 


CORPN. & COUNTY. — UJv. (53) j BSffWhiton. “Si if** >. 

FREE OF STAMP DUTY , Baker Perkins HI«K. iSOp) 739 4 5 

Condon Cnw.apc 25. ■pexd si h. 6pe ! I*" ,11 


I Dowty isos) xd 122 1. 7pcLn. 95 3: 
- Llrf „ l „ , Drake Cubit* Hldgs. (Z5pl 291; 
7M*ccitv.Ln. I Dreamland Elec. Applnu. (IOp/ xd 49 
i Dubdier (5p) i7ij 
□umpton mint.) Gryhds. OOdI 136 
Dunlop Hldgs. <50 p) 96® 7® 7 5 


^ J* Cl Op) 

, to sun. for Ore. 57'j „ 

I LAlnu (JohnI A iU p, ,S3* ^ 


Laird Gp. (2Sp) 72 i* 4 3fc. 

Lake Elliot >25p> 61 <® 2® 3 
Lambert Hovrarth Go. ( 20 pj 54 ij 
Lam son Indus. (25p> 73 2 1 
■ Lin* Fox (20 0 ) 2520 9 62, 54 


; tfSrSpS F 6 " 1 *« i n % 11 3 

i Pass*!?** os'sb 7i*!* lOpcLn. xd i41®')hS 3ffi iS!?* s <L)^ , ioao‘; 


We. 79'75 fir I'iK 1974 959 uo ■ KnbiVVBulST^gTFlTdtS: (Spl xd 43® 4 
.Do 70 iqsx-go SS'. 1S74 3SV 4W ‘;Bank Brioge 5ec- ispi xd 25 6 
CM ar tSSSS 5uic 71 * 4 . 6*tpc 1975-78 j ■jj^D^OB I 10 p> 24 3>s 3 4»a. lOLpe 

6 ?Mter London 6 i.-pc 9344 ®. 6 * 4 PC t 9 T 6 ! |a^w RanS ffiO.IO) 2140 

-Efilu® 5*1. Do. 1990-92 64U9 3-V9 j r.m im.nrln 37149 

>!“* JM «'*«. xd M.* 8 Barrow MPbum Gro. 1 1 0*ancUi. 87 >4® 


39® 43 

Dutton Foratiaw- (25o» 52)9 64 52'is: 

E— F 


1 , Lead I nous. Grp. (50 p) 108® 2® 7® .7 
, 5*1 6 

Loboif (Si (Fobei) (IOp) 570 

_ „ • Ldbus (Harrisi (25 p) 172 70 5 

! E— F 1 Lee tArUiun Sons (12 ! 'P) 3AH 3 

i Lee Cooper Grp- (25p> 195 

j E.M.L (50PJ 1549 3® 8® 59 6 4 5 7. ! Ldgh Mills (25p> 23«Z „ 

1 8*y»cLn. 1981 99ij TOO 9« *s Leisure Caravan Parks <1dP) 69 8 

-j..— a. — tt - ' T-, I Barton Sons <25 pj fit 2 ' ' “riy (CJ Marriott (IOp) 25 Lennons Supermarkets (IOp) 769 4. New 

Couikil ItPC xd 86 HWBfc I25pi 117 19 16 ; Sussex Engtn. (IOp) 21*t I Ord. 74 „ 

n!i i BitftPoruJSd Gto. i25p) 71 i £ *«*rn Produce (Hldbs.) (50ol 1059 89 Lap Grp. (IOp) Xd 2061 ; 6 

WS- a&CK. ^ ,S7 “- 741 »* - * ISBttW- 

CSmden 6i : pc xd 77*4 ! 5 «»t^.,Clark iMp) 123 


Ranks H oris McOpugaU <25p) 

3}s 3. ,.6bcA«. M*a. 6PCU1. xuT_. 

-eJocLn. 674*. -T«ipcUi. 06U. SllPCLn. 
70H9 *t® 

Ransom (Wm.) (IOp) xd -83 •.. . 

Rmuome Hoffmann Pollard OSp) 45b® 
Js 7toPf. m-.' 54.. ftpcLn. 76 ■ 
Ramsomes Smi JeParles 183 
Rasellffe IF. S.) Jnds,.<25p) xd M 
Ratnere Unrelleix) C.lOo) xd. 11.1# t 2 
Raybeck nop) 6»W 8 7*i9 - 
Rudlcui Inti. J5p) Slij® -H Zb. BJific 
Uns-Ln. xtf 74*i® *4®- . - • - 

tatty Mixed Concrete <25pi 149® 50 49. 

8*jpeOrvXJn*J-n. 143t . 

ReekUt Colman OOpV 300J9 3® 59 2 

■ S 4 8 7. 5dcP». 45 *» 

Redl8u4on-(25g) 104*: -5- ■ • ■ 

Redlann *29pl 97 IWcCWdltafilu 

Redman Hecnan IntL' <iOd>- 21VJ® i^® s 
Red nor rspi xd 37*> **- aljpcPtiy.Cnv.Uns. 

' Lil 70 L 

Reed Smith (SOp) 7S . - . . 

Reed -Executive (Sp) 95.- - -•••*• ' 

Re«d . Tnt). . 285® . 40 6019 -,4£ 4 5. 6. 
ZhocUusXit 58b. ■' 1 0pcUnsJLn. 63 to 
it# 2i*;.3bri» V : - • 

Relyon PAW^CZto) xd T39 -6 ; 

Ran old 168® 70 68't. New 167® 
Rtmtokil Grp. (IOp* 1189 
Renwkk Grp. (25o) 142® 3 
H VI. Cm or Grp. <23 P) .939 __ • . . 

sas' X2£, a &z ,! & » .... r 

H 6** 8»t. " rO PcUn s-Ln. xd 6Q 
Ricardo Engs. (7927). (25 p) .116 
Richards Wellington Inducts. (IOP) TOl* 3 
Richards of 5h«1Wld ffl-Ool xd 259 *& 4 V; 
Rbt «OUaer> (5p) 8k® HH*! 

Rockwara Group USp) 75t ■ 

Rolls- Royre -- Motor Holding* 05M xd 
67i» S. BocLn- BOVi 
Root HameMer* (IOp) 30 , ■ . - - 
Ropoer Holdings A aspl 34*2 
HoSEfWi Holdings <Sg) 50 it® 1® 3 . 

Rotaftor «r.B.r(iap)62 ■ . 

Rhcary Hoes (25oi xd 69® 70 69 
Rowntree .Mackintosh <50p> 1439 89 50 
.47 8 9. • '7>lPCFt- 841; . ... 

Royal Sovereign Pencil (250) 529 . 

Royar Worcester (25p) 1749 6 i'S. 8. 
JliPCD®. 62 1® 1**9- .-SpcLiL- 133T 3 
Rovco - Group ' (25p) xd 87® 5 7 6 
Rubber Regenerating (Z5p) 25® 

Rugby Portland Cement (25p) 85 * 2 . 

Ptg. (Nmu-V.) (So) 43. 6pcLn. 529 
Russell (Alexander) nop) Xd 559 *s® 69 
4® 3 7 

Ryan U.4 Hotdirae <5 p) *1 25. 

i sea .Group C25p)-xd 1070 B 9 
' Salisbury (J.) 05P) 173 4 2 - 

Salnshurv (J.) (Prprts.) BpcLd. 65 U 
Sale Tllnov (25p) 145® - 

Sanderson Kavier (25p) 73 
Sandhurst Marketing (IOp) 37 
Sanger* H25p) T67 B 
Savoy Hotel A UOp) 79 


*1 4 1 Williams - Hudson . Group .Udto-.i79*is 8® 
H«®. 1 820 SW.4MJ* 8® 8 -7? Bh ■- 7>L » 
8*ipcUnseG.Lu. >5 -214- 
WIUs- (George) Sons (HlteO QSpS 80. 
Wllmot-BroWw ' «P)- 717 

Wilson Bred. (20 b) xd 40 Jj 
Wlmpey (Georoe) «sp) 104 
Wlnsor Newton (2£p7 1 S4 • . 

Wood Han TSL <5o) 1 IS® 1# 14 14 . 

Wool worth <F. WJ (ZSp).73® 4 3 ZH 5*x 

Worth (Bond) Nldos.' GSrt i7h ' 

Wrigutoo (F4 Sons aog)^2 _ . 

Yatton Fornltare (5 p) 11W 11 10 V .TTV 
York Trailer (10n>44 8 
Yorkahiro Chomlcals i25p 7172® 4 
Yorfcslhce Fine Woolleiy (ZOpiZaH SBr - 
YOUflfiAl CaWWtt (HRtSD U3P) Xd lSIto- 
7«jpcP». S6 . . 

Zanltb Cart mu aner ■ A ' (Regj <3PpJ 70(i» 

69 * 1 ® *» 7i » f ., . . 

ELEC. UGEmNG‘ & POW^R (l) 

Perak River 27S ■ 

FINANCIAL TKWSTSf ETC QSt) 

Alderman SccsI_Grp. (IOp) 32 ’• 

Anglo- Agrlean Finance. Co. CfHPi 30V® 
Angln-Contlnantat -in*, and Fin, Co. CTfipl 
90® 89. S'tpeLn. 82r. • . ' 

Australian Asriculture Ccr. (23n> xd TDD® 


-Rafil jto. UStft 
Mwr 

AotMCD (Rotten 


jar sstjp.J 

^nL i R03(l) 75fl^^^ * 


Sl 9 ?io*-^ * 6 30 5 

I- ®2L 1 5H * * 


Romtov <Mp) TSW.«Sy-j 

Rosetfmaod 7 iocow*, CaSp» 

6<eP6b*; *6 UZto 4rf® * 1W» %7 - ‘ 

St. Atorew (25p) *d 203 - 

» -KMep’s gy- (at) 43- . • • - . . . 

^t hwntr jJnRW .Income -tlOp* 105 | JWb Cw. at.oeU) 506 8 S ■*. 
«e^tlSb*Amerlcaji (SOpr Bib® SH* 4 i Mnta Plat. IRO.IO) 131® ‘ 

sBT IQpcPI. 82 ^ 3 ■ . ***> ta rfa lira 30 > 11 i 4 i® m IT ® 1 . 

SCMtlth. jWq«fBtil« A . n-V U5tt •« ! Vemerspost «R1> 245 40 w ■ 

seottWi Eastern (25 di_ xa. IflSb" 6*1 ‘ 7 t V!*Honttl«' fltl 1 ■ 98 
Scottish IrnrsD Tst ,t26n)- BgV • 7b r*-- '* 

Scot Mortgage Tret. r25n; 95 . 

Scot Nat TTtt. 0501123 1 *-^ - - — 

Scot. Nortbcm Imst Trst .«SP).:99*ii 100 . 

Stjjt. Ontario lnwt. (25r» lOJ_ • • ■ ■ 

s^wnrf " btS T rsr. QS p> xd 206 



Sec. Tret Scot <250)1391; 
SMrefJnvst C25P> 112® 
staewefl Euro. tun*. Tsfc <1 Off) i-?*®. 


Wjtowi.fRflJO) 280 
Wto l Drfetantow <rtj ifii-o 17 ,, u , 
Stt Ra n. Consld. (HI) 140 
Wastei H Areas iRli 1999 2031® 

SKE^^y™ 8M1 * ,M 

XMpaa M 6 M 60 5 

y -.- 7 -- Wcjt'AfiJiJftJj ( 5 ) 

swpki s»t. imt im, (Zto) ts* *1 ^ j w 

W» j flw 

rsMtt- Wilber tavst Tret, (50p) 1 D 0 »tf 9 . i tonW. ai. sVteaion l25p) jfg 9 -., 
I BhpcPtiyXnv.Ui. Xd 98>:0 ' - - I J* .*3 n - - .■ 

SniSre Invu. Tret (25p) 83*;® 3 ' P*\ Wjl fiK"Wy, DW. (Reg.) ( 

feESaMa.' „ ! *<*■&&#* * v '' 

Tbrosnrarton Sec. Growth Test Cap -Ln- M-i . . OIL (2Q0) 

M . 'wm i« | 

wwa* - '"»• t™ 1 «• ™! 8 Alt* SaJS^tJrVtt 

Trust UWOB '**50) 751 to- 6 *»- _ '■ 

Trustees Cuntonufon (iapi iM 7 
Union Commercial, &tp>cUitsXn. 


98 


UltMUC IR0.10) 419 1 
inSTBrittsb Sro. Tst. (23 pj T94 


rices (TQpJ -150 


Srapa Group czsp) 68 7‘z Bit 
Scotia I it vi. (IOp) 108 V 9 1] . 

Scott (JO . Eng. Group (250 .30 


Beattie Oamest (2api 179® 

, Beater (C. H.) (Hldgs.) ,10 p) xd 146 
i Beecham Group i25p i 274*;®. 2*2®. 40.8® 


Cardiff 7 pc 741; 

CrjprdOn 64iPC 75 

Ffte^Cnto^CnSf 5!jpe 82® 1 H^lam'^On)* 12 ’ 

Oasgow 9Upc 89 (a® 9® 8 s 91; J . 1 r P i^. d isf -, 1 to 17 15 

Hentonmure Oity. Cncl. 6 Vpc 1 W5-77 g^STcSSfSe ‘i^ikSy (1 Op) 40 

IcSt'Cnty. 6i;PC xd 81V 1 ' 11 1 * 1 ® 15 

is 71 - 75 •‘iWiSfia ^0^ tpcpi. *d ss W 

M b‘~RS t %7 < r, DrD - 3pC * ed - tor,S - ^ 23 -'lltem(ord <S. and W.) (25pl xd 141 
Wdififc. CJU evpcweg. 80 . ! E^’iSa* iS* 779 6 * 


21. ’7<»cLn."’xd 63® 

Economic (IOp) 1129 12 10 
Iff i 11 ?®*- t’OP) xd 81 ® 

Elbief (5pl xd 18 
Edridge Stab let ord (Spl 34 to 5 b 
pj* ? ■ Hl , dfl5 - OOpi 410 39*2 40 1 
El ectric al inds. Secs. (2 Spi 27*; l, 7 
Etempcomponeirts Associated (TOpj 

Electronic Machine QSpi xd 56® 

BBssRSpSasa?' w 812 8 

E!!]ffso , id r T» r a? r « B,, <10p> x,, 133 5 


Scottish Agricult arm I Inds. xd 217 
Scottish Universal In vs. (25 p) xd 148 - * 
Scottish Engl Mi European Tectfla (ZOp) 
Xd .25 


is?ffi',¥A 5 *r,.«3v. »w*ief«piar.iiagi'iK4 », 

Lewis^Invst. Trst. 6ijpc2mlDb. xd SOU® 1 V | Motor Construction (,0p) 132b® 
Lex Service Grp. (2Sp) 74 b® 6*1 7 b .9 utw _i - .... r . __ 


> Ley land Paint Wallpaper CZ5p) Xd 86b 
xd ! Lighting Letinre Indus, (lap) 7® b 7 
i Undustries 6pcPfd. xd 45b® 
i Liner Concrete Mach. (IOpi 31® 

Unnell CThomwi Sons (25pl 729 - 
Unread <25p) 70 3 
Uon intnl. <23 pl 1709 639 72 


Scars Hldgs. (25P) 59h® 60® 59 60 
l SB 9b. New (25p) 569 99 9 b 80 
I SB. 7i*paCnv.Uns Lh. 809 fib 
Seddon Diesel Vehicles (IOp) 350 . 


Bestwood USD) 32 
Blbby (J.) xd 110 
B Mu reared Engng. (25p) 59 

Bird and Co. (Africa* (2 Sp) 5® , _ - - — r > 

Birmid Qualcast <2Bp* 709 67bl® 72 T a Wool (25p> 820 60b 
67»i.t 72. 7=3>cUnsecXn. xd 63b , O. E.l (5pi 18 

Bishop's Stores (25p> 125® 5. A (25pi ' E n » <sh Overseas UOp* 22® 2 


. packer tThoniai) (HMDS.) A (5p) 12b 

Ellis Everard (25p) xd 2009 29 1 200 2 London and Northern Secs. (25p) 559 5 6 


EHIs.Goldstem <5p) xd 36J*9 7(i b 
] ElswicJc Hopper (5p) 16 
Empire Stores (Z5p) 234 3 6 


London Brick <25pi 64 3b . 

1 Lookers (25p» xd 41® 

I Law iWm.l i20p) 88 
Lucas (Joseph* finds.* 1669 49 
1 G'apcCcmv.Unsec.Ln. 85 
Lve Trading (IOpi 43bO 


S et smooth Carp. SbpcRed. xd 55t»® 
uthamaton Corn. 7 '.pcRed. SB® 

SQalliwark Coro. 6>jncRed. 69 
Sunderland Carp. 9l<pcRetL xd 90 
Surrey Cry. 6pcRcd. xd 72 ’a. 6-bpcRed. 

96 

WMtrninster 6 raw of'i‘ B 7L« Mb® i *"930*" 2 i English China ^ " Clan” (25 p) xd 135b 6 I Lyons and Ty oniTl Oiri 

SHORT DATED BONDS ' Black and Edglnton <50p) xd 1869 : , Lyons (J.l 345-9. A 350® 459 8 

•*7 FRM OF STAMP S?nr Black iFeter) Hldgs. (25p) xd 10(to Electric S*-pcDb. 61 b® 2 U 1 SbpcUns.Ln. xd 47. 7\pcU 

1<HM ^ri^llnB^n. GaTSh^d. New- 1 512 ! fSSSSL^SS ^^£ d , 9 1 9 i , x 9 61 B0; ® 

casile-upon-Tyne. Redbridge) CA9.74V; Blackman and Conrad <5p) xd 37 . |“S2Pw P^p Mills «5p) 135 • • 

J00O„ .Blackwood Hodge 125p) 1B2 EnrooeanFerr^ ( 2 5p) 134 ® 3 :® 6 5 4 ' MFI Warehouses 1 1 0p) xd 1170 

I4pc Bds. < Bolton. Bootle. Cheshunt. Derbv | Blackwood Morton (Hldgs.) i25pi 54b I Ac_, . 1 MK_ Electric Hldgs. C2SP) 164 

.y^M. | ^ i ro , s:-a p,Yo,ou,h - Ram ™-' s^SSlvtuv rvw-f i S,s * %i 4 5 

PUBLIC BOARDS. ETC— UJC (18) i bo 7 Execute* Clothra UOp) 33 

FREE OF STAMP DUTY I 6*1 Tto 6® , yjyrx. (25p) B1 

Metropolitan Wtr. Board Sac (B> Stk. 28-b : E oaker McConnell (SOp) 156® 8 6 7 9 Falrbairn Lawson <25p> 27>^ 

Agricultural Mtn. Carp. EbPCDb. 1978-77; Boars (2Sp) 2799 80 E® 59 6b® 8 7 91; Wfdouili I Leonard* <2Sp( 198 i: 

HOI: 2b. SbpeDb. 92b M. 71 . B- 6 bcUi«*^ U i. xd 66 . Falrdale Textiles >5p) 26b 

SUBJECT TO STAMP DUTY > Boulton *(W.)^ (ftldffll (IOp) 26 I £*‘ r “ v «25"* *6 661 , 5b 7 

Port of London Authy. A Stk. ZSb j K (2Sri 2W 5 4 D(d. t25p) 20S 
Agricultural Mortgage Cora. 3bPcDto- 6B-: Sa^terCpn. xd t-TSbO 59 99 *b 8 7 9 


8 5. 


SeUqcourt CSp) 17 163, 

Senior Eng; Group CIOp) 39b 42 
Serek (25pr xd 40* a 4a. lOVpcDb, xd 


87*4 ... 

Sheepfarldge Eng. (25rt 50 bt 48 b. New 
(25 d) 48 .. . . 

S ben eld Twist Drill Steel UOP) 509 8b 
Shi dp lira Industrial Hldgs. (25a) 437 6 
Stebe Gorman Hldgs. <25p) xd 168 7b 
Simon Eng. (25pl 123 2b Hi 
Simpson iS.) (25P) 102 : 

Sirdar (25P1 43 

B 51 2. ! S 5^ hl £ v t2SW ?<to 80 *a 2. A (2Sp) 
7bpcUnsiLn.* l smfj. Nephew AUocd. (lOp) xd 54b 5 
i b 4. 8DcCav.Uns.Ln. 119b® 20 
j Smith (David S.1 (Hldgs.) (20p) xd' 50 
Smith CW H.) . Sons (Hides.) A 524. B 
* >20pl 104 “ - 

. Smiths Inds. <SOP> 167 
Southern Constructions (Hides.) (5p) 20b 


, MP1 rspi xd 15bO 
1 MTE nop) Xd 2B® 8b 
MY Dart <1 Op) 42 4. . . 

<2t *' - 97 *:is swasLflre--»» 


COMMONWEALS GOVT. AND 
PROVINCIAL SECURITIES (Zl) 


1 69: 76 3 47 

Bowthwpe HldOS. (IOP) A29 39 3 2b 3b 

<25p) Xd 1109 9 
'* 49 


nwviiium* acvwnuuw \*u . »5p« 3g^ 

REG.STORED AND FNSOnaED STOCKS - {fffigV ( toV 48 «! SO 


C£ _ 

' fa-rev '«25p)-id 667,' 5b’' 

Fairfax Jersey (top) 45 
Falnnew Ests. (IOpi 90 

Rs.r.iw'r ^ja-aeifv 

S*ipcUns.Ln. xd 45b 
fitch Lovell I20p) xd B3b 4 5 4b 


.. _ , __ fntb Lovell <20p) Xd B3b ■* 5 4b 5b 

3PC 72-74 xd 95 b. SitflC 75-78 xd Bristol IvenUig Post (25 p» 146 7 <2SM 

7 L m s ‘*°S 1?J7 iB 0 73b® **. Do, 1961- j BrIKol Street Group rtOp) 45 4 ' E2SJ2. ?.??£ S, 00 

1982 xd 65b# V. &PC 1974-76 xd I British -American Tobacco (Reg.) (25p) > rWrry IE,i(25pl 83 
-841 is®, DO. 1977-80 73b. Do. 1975 90. 259bO 80 49tO B3i« 60 2 4 Zb 1b 1 rolkus CJohm Hefo Non-V. (5p) 27® 

89V Do. 1988-93 67b. 7pc 75b b 3 39b 60*.-. (Br.) fltBp) 261 3. Did. | 7 CM __ 

Cevlon 4 pc xd 88 .... _ _ J tZ5p) 222 S 20 4 . F ?. rd ,ntl - “Pr Carp - 6pcOi*.Gtd.Ln. 76 

New Zealand 3pc 73b. 6 pc 75-76 xd, Britlsh-Amerlcan Tobacco Im®. 10 p« a,.-... ..... 

-86b. 71 -PC 73*»o , : Unsecd.Ln. xd 86b 7. 9bPCUn*ecdXu. ford »grtl" 

Sihrn. Rhodesia 2boc 27 1 xd 1*9 I ’4? 


, Madcay tHusH) t25pl 80 2 
McKechule Bros. (Z5p) 809 
, McLean (John) *20 d) 689 b 
. Macpherson (Donald* (25p> 53b 
; Maden and Irdaud i5») 39 7 
1 Magnet Joinery (25pl 238 44 6. Do. 
j New (250I - 240 r 
Maidenhead Invs. (Hides.) (5p) 72. 8b»c 
PtlyXony.UnsecXa. 899 ■ 

MakJn U. and J.) Paper Mills OSp) 91 
Malllnson (Geo.i C25p) 439 2 
Malllnson -fWIIliam) Denny Mott t25p) 

NUnl-M>ll° Hides. <25p> 1719 6® 5 6 9 . 
Ma^njraement ^Agency and Music (10p>4 

Manure and Carton (50s» xd 117 
Manders 1 Hldgs.) (Z5p) 57 5b 


'. Spear and Jackson Inti. (2Sp) 148 
Spear U. WJ Sons (ZSpJ 169 .. 

1 Spencer a ark Metal inds. (20p) 239 
S£‘l®rs <25P> 59b® 9 8 b. BocComJN. 

530 3. 7dcD 6. 72b 
Spink Son 125PI 2T8 ■ 

Splrene_ Graup_(20p) 589 60 1b 2b 4 
*bt 


Manganese Bronze 
SbpcPT. 63* 


,60b 2 3. 76 cCum.Pt, ■ xd 53 bt 
Spread ey < Chariest rods, nop) 689 7i>® 
.IrS *l. BbPCPtiy.Cnv.Un^Liu 87* ' 
staffordxwre ‘taerte (Hides.*- OS p) 155 
Staflex Inti. (25p> 73b S 4 . 

Stag Furniture Hides, i2Sp) 74 
Snkla <Reoj Orgn. flop) xd 3® .5u 6b 
Stanneylands Grp. OOp) 89 90 1 *2 3 
Staveley Inds. xd T34 5 6b 6. 7bpc 
Uns.Ln. 1986-91 xd 60 U , 

Stoad and Simpson -A (25p) 130 9*a 
40<i 40 1. 36 6 2 


British Canadlan_lnvs. (25 p) 80 

'(IOpi xd 12b9 


_____ i . . uriiisn Ljnuaun inn. vaai 

FOREIGN STKS^ BDS n ETC. (8) | British Anaani _< 5p> xd . 66 

COUPONS PAYABLE IN LONDON B ?S® h '' BenTO Caroonlslng 
Chinese Sac Rearg. Gold Ln. 1913 50. 1 British "Car Auction Gp. (IOp* xd 1169 
5 pc Gold Ln. 1912 40. Treasury 81119! 15 17 16b 

■ Marconi Ln. 19181 2® .British Colton Wool Dyers Assoc. (25pt 

Ireland -Rep.< 9bpc Stk. 83b b *d 441 6 

Japan 4nc Stk. (Enlaced) 98. 6nc Slk. . British Dredging !25pl xd 83 
1683-88 62 ) British Enkalon I25pi 370 8 I- 

Raumania 4pcLn. 1922 <Brlt- Iss.) 16 ! British Home Stores <25p> 258® 8 9 7 

G.K. AND COMMONWEALTH iSffi MS? W 

I 1460 99 509 50 1 

ancDh Brtosh Levland Motor Corp. <25p) xd 
i 24b:® 5 4b 5U *j 4»T«J. 6pcLn. 45. 
. 7lyicLn. 1987-92 58 b® Hi. BpcLn. 
(6) 60b® 59bt so:. 7UpcLn. 70b9 69b 

A'ntoiagasta (Chili) Bolivia 5pcPf. 24. i British Match Corp. xd 175® 4 3b 3 
apcPerp.DlL 66 _ ! British Oxygen (25pi xd 64b 3 2b 5b 


RAILWAYS (S) 

Canadian Pacific (SCSI 780 78. 
32 b® *1® 2 1; 

■ FOREIGN RAILWAYS 


Hldgs. (25P) Jl.iswel Bros., Kids*- *50pl 1699. 

! Za JJi&P 4l£ ° 3b| SteH - Grp, 5 Tb&eDb. .67® 

Foster Bros. Clothing i25p) 91 1 Maple ^lOowartt^rJOD) S 67*b 7 DM I Sleetlejf_/25o) 129<]9 3 

po ster i jHeory.i Bldg” Prmlutta. C25p) 811 ! .So *, seT^ “° ’ 67 7 ‘ DM> 

I Marchwiel Hldgs. 12501 137® 9® 43 
Marks t Alfred) Bureau siopj go® « 

Marks Spencer rzspi 2739 20 19 4® 1 
1324 70: 4t 2b 70 69: 

I sV', 3 * Ift 3, =® 5 ^ 4 5l: ' 

I Marling Inds. (IOP) xd CIO 29 
Marihall Cavendish < 1 0v‘ 72b9 3 
i Marshalls (Halifax) (25P] xd 102 
I Martin-Black t25p) 69® 

] Martin (Tom) Metals Grp «10pi 770 
! Massey Ferguson Hldgs. 7bncUns.Lo. 66b 
t Mather Platt <20o) 67 b9 7 8 


7pc 


Fothergnll and Harvey l25p( 690 
Francis Indus. (2Sp) 520 
Francis Parker UOp' 63)^t 4b x 
Freemans (London SW9) <25p) 276 4 7 
French iW. and C.l A (25pi 61® 60 
Frost and Reed (Hldgs.) (50p) 245 

G— H 

® P«w«r Plant <20 p) 1309 28 

G 5 A y^ r, ¥ e ?? , IL*” t100 ’ W * ‘*9 7 
6*3 7b 6 Sb 8fc 

§■ * Cc»netic Grp. (25 p) xd 13g 
Gae L'rter lOpcLn. xd 110 
GaMaher (50P) 156 7 8 

fti , iS5S n,| E l ? s R' 1M9 3 

Gafffford Estates (IOp) 158. lOncLn: 
Garton Cooper (IOp) 61 3 


Matthews (Bernard) <Z5pl 1499 
Matthews Hldps. flOpi xd 99: 7b 100 
Mav Hassell <25p) 129 30 1 
Meat Trade Suppliers (250) 62® 1 2 
Men tan ore Mfg. (So) 23 21- 
Metal Box 2389 69 46 9 8 7 
Metal Closures Group <2So] 980 100 


, 30. 7pcCnv.Uns. 

Ln. 959 

Sternberg Sons (London and S. -Wales) 
dOm xd 359 

Sterling inds. <3 'jo) Xd 44 15 
Stlbhe <G.) (Z5p) 489 9b 
Stlgwood (RobL) Group C10p> xd BT 
S toe Make Hldgs. -OSp) 429 
Stoddard (HMgs.i (25m xd 1049. A v25p) 
xd 1 03 bO IbO 20 b® 3 -b 4 b 5 b 
Stoned 111 Hldgs. <250? 1640 2® 9® *,» 72 
-1I443L13 70 ^ T 

Stone-Platt Industries (25p> 85)*® 7b* 9 
Stoneware . UOp) 365® 

Storey Broths. <25p) .81h 79b 801 
Strong Fisher (HldOS- 1 (25p* 101 
j Sturla (Georgm Son- »10p> 82 
J Stylo Shoes (25»T-8fb« 3b S 3b® 6 
.Sumner (Francis) (HWos.) (IOp) T9 
Sumrie ctothes «zpp),57 
fSutcDSe 5peakmin (New) t25p) 50® 48 


San Paulo (Brazilian) (I5p) 1210 3 'British Printing Corp. (2Sp» 65 4b 4 I Gen. Electric <25p' 

I »«> ! British Roll maker -1 Corp. (25p) 57 b 8b* j 7 6'- 9b 5 

i. (274) .i British Ropes i25p) 97 6 5 1530 49 b 51 * 4a du no- l •• 

*«» » a* \ e r mr H,d «- v° 3S,flWi# 1 « ! L.,_(25pj i-i 5 i-bii4 


BANKS & DISCOUNT COS. 

Alexanders Discount 2049 195 200 
Allen Harvey Ross Abo 5 4b 
Allied Irish Bus. (2Spj 1480 5 9 
Australia N.Z. Bkg. Group 3529 45 
Bank o> Ireland 355 


, British Steam Specialties (20p) 92 3b 
' British Steel Constructions (B'ham.i (ZSb) 

< 8*, la >z 


^“soo-T^ l "“ M - Mkfl - Nim “ , i3rtS2h TSSroSSSuMortSS- 

Barg Of N.iV (Lond. Reg.) (SA2) 5100 ^r! ,, ! 2 Sp) ,n ? 2 lS 1 ^ 9 t1 , 0,rt 


24 8 


CUns.Cap.Ln. 6 Sb , 5J2UJ! B^?°Alhanv i^Ool Ua Ah * 1 . dc 
S rHWOS.) 125PI 250 4 I ^ 101 ” 454 

S^ t ^iQ Sp, 91 5,0 2 I Brown fjohni xd 147b 9. SbocLn. xd 41 
“J' ! Budge Brothers Hldgs, (IOpi xd 15*» 


■’ Bb"! Jl 7U«25 id MetaI Pro<JncC * (WIHenhaH) C25p] 44 

o' as b si : Is so lb: i b "' ^ t10p> 530 ® S 


Gibbons Dudley (2 Sal xii Til aq I MWIaod A kf minium C25PI 9S*;d 59 7 6 

Sss\sSrssSj s '\mssnigyr 


HSi ■Ssyw .pro. rap) w 66 


-v. n fi r r n. Zb 

Gnome Photopraphic flop) 82 
Gold Cross- (25 pi xd 870 bO 7 6 

Goldman <H.) 1 1op> 609 

Gaimne Hldgs. rZ5p| 118® 21 20 
Gordon ■ Lu IS) UOp) 1139 14 
Gough Cooper (20pr xd 116 14 
Grunge* HOpl xd 44 B 

i R2SB"V- Hld 6h JL? 5 "' 52b® 5b 

5reoJdj Grp. A asp) ad 1649 5 

! .S'?* 1 - Metropolitan 


D^of ,Nova Scotia (Rccog. Mkg Names) j i££5“ G % « c t’ff,* f§2 ^ 

Bank Of Scotland (Governor) 550 I BrodSe 1 ?15 bi eauf 8 !, 21, s 

b !n CU 73b , " k 5 43 5 2 40 4 ‘ a ^ UM -ri^ 3 

Barclays inliil. 7bPcUns.Cao.Ln._6Sb .Brown Thwse f25r» 9« 
bates (Edwara) Sons 
British Bk. of Comm , 
brown Shipley Hldgs, 

Bur* ton Group (25p) m : t aa t a'ibbi'M 

cet 5 r sbbl sar * rr 609 ssS^jsW'w.w 

Gtimar'd National Discount <25p) 251 ! Maa,lnes M * etn ' le «*- s,we 

Gibb9 r An ton vi Sons (Z5pi 97^ 9 i Burton Go. A (SOd) 1 5*1 A c6 wi miu to 

Gllictt *ros. Discount >d 27S+ CO I £jb 4» 4ocDb B4 WTmtm to 

SSStiSI £h? 1 .25^447 ^ 200 T9<; 'Business Camnuters HOP) 40® 369 99 

Hamoros AS, iZSP) 447 I Butiio s fi'-orDb ntL 

Hill Samuel Group <25pi 1409 399 40.! » *pcud. «*u 

Warrants 180 c* 17. .AocLn. xd 67b I 
Honokonn Shanghai Banking (Lon- Reg.) 

r)HK2»50) 255 50 1 2 3 4 1 

Kcyser Ullmann Hldgs. <25p) xd 257 3 I C. H. tHolels) C5o> 12 

6 1 I C.B.R. Jersey (Hidgs.< flopi i$h« 

King SJiaxson t20o) 57 3 b i C.C.H. inv. (25p) xd 126b 05 2 4 

KJiftiwort Benson Oonsdaic t25p) 140 .Cadbury Schweppes (Z5oi 63b® 2b 1* 4 j Grlfflais Bentley r5pi 23*. 

Lloyds Bank 2689 58:9 70 67 6. 7b PC : 3- 7bPCLn. 68b. 7bPCLih 64b I Group Lotus Car (IOp) 77® 81® 791- 

Ln. 99i> 9 Cafryns isopi 1309 ** “• — -• 5 

London County Securiue* Group (25p) 180 | Cairo (Dundcei i26d> 869 91 b 
7S . ; Cakebroad. Robey A (IOp) 21 

curv Securities t25pi 1469 7 Campari (IOpi 63 


Mills (A J J (Hldgs.) (2Sp) 78 
Mining Supplies (IOp) xd 29b 
Minty (25p) 1469 
M itched Colts Group (25 D) 58 


T— U— V 


99 7b 

Srtt. Debt Serf. .— . 

Brit, Elec. TroC. 43M, .(25Pl M 110ft 10.4 
9 : idii 

C^retraTarKi’ ShaorwoSd'Vst/ 150). *1 9 2 1 b 
Ch added ev Invest*. (25 p) 49b .- 
CharterhauM Grp. (25 p) xd 87 6 

Compagnle Flnanclere d*. Suez. (NF10Q* 

dQL -2 

Crest IntntL 5ec*. HOP) xd 57® 90 
Dally Mall ^ mwL Gnu Tst: iSOp) 31 7C. A 

pSaety^^Z®,. 1 ! * 4 3 2, BpcLn. 104® 
Daw nay Day ©ti. i25p) 168. SotiLU. 82 
Eastern Intnl- Inv. Tst. (25p) 37® 9b. 7b 

Edinburgh Industriai lHldB*. (12is» 34b® 
First National Finance Coro- Q On) 74b 5 
Grendon Tst. OSp) xd 2669 74® 4 3 69 
70 1 2 68. -wrote. '-mi 
Grlrmhowe Hldos. t5p> 24b® 54 S fi : 
Hawtln OOpi 3640 e^Sb'Wj 
Inch cape 431® 5® S 28 32 1 3. _New 
436® 59 2- BbocPf. xd 76b®. BpcLn. 
xd 680 )^. lObPeCnvXn. xd 186 ■ 

ind. Comm. Finance 7bpc A Db. 1789-92 
65. ■ spetn. 92. lope C Ln. 97b • ' 
International Prop. Devel. 30 
International 1 Secs. Uttl 
Jersey External Trust 134 
Jesse) Secs, (25 p> xd SO 1 3- 
Kwahu (1 Dp) xd 27_ . ■ 

Lampa Secs. C5P» 31, 

Law Debenture 4’iptLn. bo 2b _ 

London Assoc. Invest. Trust (icfpi 21 
London - European Secs. (25p) 91 . 

London Australian Gen. Ex. (IOp) 42b 
London United Invests. (So) xd 96 ' 
Marl Invest dOp> 33 
Mercantile Credit 12 SP* xd 84 2 
Moorslde Trust CZ5PI 689 
N.MJL Wright Stephenson XSNZ1) 143 
Mesh (J. F.) SxcsTTzSp* xd 124 
Parambe CIOp) 63® Si® 

Park Place Invests. (25p) 32 

Pentos (IOp) 47® . 

Provident Clothing Supply (25 pt xd 7769 

Rhror Mercantile Trust (25P) xd 1ZB® 9. 

5pcPf. 41 b8 ■ • . 

5 line -Darby Hldgs.' (IOp) 1199 20b. 20 

Srottft Bros. (25 p) 53 4 - 
Stock Exchange 7)«pcDb. 64b 
Trust Agency Au«. Q5p| 99 ® 

United Dominions Tst. C26pi xd 112® 
13 IS 10 12 14 

Varasaeur U- H.j (25pi xd T7D a 4 8. 
lObpcLo. 93b 

Yule Catto (IOp) 45 6: . . . 

GAS (13) : 

imperial Cod. Ghs Assoc. 665® 58 62 3 

60 1. 70CLn. 161 2 *. 

INSURANCE <ao>;.' 

B owning. CC. TJ C25n) 101. 99 ' 1 00.’ 
Bricamiic Assur. (So) 175® B bo-.- - - 
Com. Union. Assur. OSp> xd 176® 79 
BOO 789 82 80 79 6 » 4 3 7. ?bpcLa 

.Eagle Star CZSpi 166® 

Equity Law Lire (5p) 

Sen.- Accident Hre Life . 

61 BO 59. . .7bpdLp. '68b® 7*4® fll, 
Guardian Royal Exchange <25p) 219® 22® 

20 3 4 2 ’I. TpChTj^d 62*: ^SSf 
M w 

HaHord Shead (Hldgs.) (I 0 p> 115 .. 

Heath (C. E.) COD) 252® • 

Howden (A.) (1 Op). 900 3 1 
I -^»‘ 6 p«*ro^ 35P, 152b® 7® 63 2 60. 

Leslie^ Godwin CHIdOS.) UOp) xd 101® 

London Manchester <5p). 147- ... 

Matthews Wrlghtson. Hldgs. (ZOp) 205® 

Mliiet HldBS. f20p) 255 3 6 
Pearl Assurance iSp) 280 2 
Phoenix. " Assurance <25pi .222 I 


^P) 560® - 

- >) 52 . capita). i«49 ; grtT^KiiTm t. 

Triumph _CZ3*J) xd B8i 2 9 70b® 69b Ml S5 5.7.® €'-.®"S«6PI 

; Bo'rmah Oil 405® 69 19 49 j * 

7 KB. Wts. 126® 6:® b j* 

|. 31 2. TbPCPf. Xd 62b® lbs « 
..apePf. xd 69b. 7b0CLn. 7K? 

HS* 1 7 at: Ob. ,d 5 ». f 

u “- surer o^epn. (25P> b»b. stapcre.i Esso Pet 6 Sb * 

?ssi2s"i37i“w». «,.<nL™ri£- ; 

.rr^rauars cB). . 

Clyde High- Jh«)*ne-Pdhd Inc. Unto^ 65® | WaHrera CCeoturv Oils) MOp) 59: jv 
M 7 . Mfi G. DtetoMtd -Fuad Inc. Unite 670- . PROPERTY" 4290)'. j . 

BBS*' 

MVairf G.lS Eastern and Gweral Fund , n ^ r a r .^' , nrr ,. rT . 

M Im »nd ,n |£* ^Stind cSrwnS Tsti^und tuc. ; Aourt Seun-lties ^5 p» xd 23b •. 
WlMir™ j Argv)« (25 d) 1 190 20 19 ; 

1B0N. : COAL & STEEL (61) 


, Artagnn Props. (25ni xd i 58 
I Bank Commercial Hldgs. dOo) 29 
Berkeley Hambra (25o) 2569 « 

4 «c; British Land (25 p> xa 169.8 9b; 
' xd 909. 9t;pcUns.Ln. Xd M-i®- 


Babcodc and WTtaBc t25p) 95 3 80 

5® 32f-. -4 UmSC] ( 4 - w w 3 ‘:r6wi».wi. ro tu> rm~ 

■gaTste’sE'S v* 2 ' 3609 TW 1? * Hsa 

Dunrord and Ellldtt- (2S8) T 04 1 _ i Capital Counties (25p) xd IIWi Z< 

. W0W 1 W? i *'?*"' : cJ^SSbh toto (IOPI 136® 4'tft: 

UMdl fF^S^HVite^^iBl 1 69® b. ■ 7iiPC ■ Chro-^'si^r htlit, (2 5 P ) 203 - 
cS; xd 63 ’I Cornwall Proo. (Hidos.i rspi xd 95: 

MacLeltan fP. and W.i «0p) SO _ J b 7. lOpcLn. 110 
RoH Caledon Shipbuilders (50B> 94®r . Country and New Town Props, ft# 

Swan HLnter Group 164)*® 6® 5- -i 6 7 * 1 50b lh _ _ ■ 

ward rnios. W.) C25 b) 7B5fc 8 • county aid Dtaorttt Props. UOp 

WMaue (25p)' 1120 } J.B6.-) SO®*!..’- 1 !!? 

MINES 

Australian (?8) 

■ — » — urfi ti ii- r®AA ciit t T ftiB 4 m i 4 A l FnlCTNl E&UCfl fSpV 360 S^iO . 

i 13 *® °®"- ° I Great Portland Estates (SOp) 26»V 

SAS- 1 ?!.!? Aro see a - i GreeniR.) Prow. U Op) Sai- . 

GfCViicDaS rrooi. 15D1 27 
Grovewood Secs. (Spi 41® )*< 


Parian Htdgs. 1 25 01 xd 118 
I Dares Estates rZOp) Xd 57 
| Estates Prop. Invs. EpcDb. 65 b 
Foram Props. (IOdi 38bO 


! Guardian: Praps (Hldgs.) <25p> x 
t 29 30® 


ART GALLERIE 


Hampton Gold Mng. Areas (Sp) 133 2 

Hampton Prop. (Sp) 48 51. Sub. Rights 
rp#Q 1 TO » 

.M-IjSl Utoo*. iSAQSQ* Ml 1760 AS# 

tA ” . - t0 °® Krith Henderson 1 5p) 77b® 7* t 

?^^^. ,l ESta^L5p) 6 b *' 2 1 *>■“ ^ C0rB - 1500 

WwbMI M InlrajCpn. CSA0.50) xd J T9 15 investors I25P) xd 109 

16 20 16 16: j 

Miscellaneous (118 ) ■ . 

Ayer FHtaiii Tfti Dradptns (25p) xd -136! 

Berait. Tin Wollram (25p) 2»b 
Burma Mines (T7ba> 7b 6 b 
Charter CorraoIWated - (tag.) (?5p) 17® 2 I 
3 - 1 - (Br.l (25p) 773 
Charterhall -Ffnance tittigs. (Bo> 1® h 
Consolidated Gold Fields t25p) 226 7 20i 

5 4~ 7bocLn. ad 63b 
El Orp MWofl Explrtn. (IOp) xd 4Bb® 

London Tin Con. (2DO> W S 57 
Lonrho <25p) xd 70' tit- 1b 70 -b 2 1 

6 s:. 7bPcGny.Ui. 1983-88 xd .609 60. 

7 line Cnv.Ln. 1984-89 xd 61 
Rk) Unto -Zinc Cpn... (Reg.) (25p) 2289 2 

6 4 1 3'5 2 b^ - Optm. Warrants to Br. 

TSb® - - 7 ■ 

St. Finn Mining OSpl .67 5.9 
Selection That (25 n) 330® 27 30 25 B 
SHyevmlnes ( 28 p) S7® 60 • 7b 

89 g i- 70 , M T | SufSern Mabyan^TI^'ciidB/nB S (Mp) .86 ; ^jSK2LSf!^S^n%iP uRU2“l 

S« 7 2 * 68 7 - TehWv Minerals (IQp) 9a® ! - B - * 

S&SjkBm Sa, * ta ? c f» w ***' tBrl <“>! ^5 S?' ^.iSHe^SeSS ? 


WATERLOO FINE AR 

The Arcade. Britannia -Hot* 
Grosvenor Sooare. London, 4 
Fine Oriu Inals bv— ■ - . . 
Helen Bradley. L. 5 Lowry. -. 
Russell Tint, Annigoni. Fascia 
Utrillo, etc. etc. 

also 

Varied Selection ol signed.-*. 
Edition Prints. 

Daily 10.0-6.0. Sau- 10.0-1. 

- 01-499 1961 - - 


n 


RbodL & % African (55) 
Phoenix Mining Finance (25pi 28 
Phoenix Prince GpW. Mining (IQp) 89 9 • 

57 1 

. 9pePf. 

W?3cle 7 ^ofIlery <50p) B9 « 

Zambcsla Coo. Finance L50m 120 
Zambia Copper Invests. (5 8 DO .24) 58® 
"9U51.13® pS4b *;*. 4 5. .Units of Ln. 
-1975 2b. Unite 4)# Lfl • 1982 3B1® 

Zuut^a^Aiiglp- ' American LSSD1-40) xif 
1909. 4 1 5U53.90 P188 


<5P) 1510 2® 4- S V , - SfiKrtb- AfttaU. (174) 
Smiowlck Forbes Hldgs. (IOp) 250® 2® [ («0O^8O *“ ** * S 3 °' 


7pcPI. )25p) xd 



. Mono Containers (25 p> 399 
i Monsanto Textiles 5pcSttu.fDolr.Orv.Ln. 
110 

> Monument Secs. MOp) 19b9 20 b 
. More O'Fcrrall (TOP) 65 
Morgan Crucible (25p) 97<b® 2 

Morgan Edwards (10 b) 65® 

' Morgan-Grampian (25p> 138 
' Moms David Jones (2Sp| 57 5. 

' Morrle (H i reflm I in 



C— D 


I It'v ?i ‘H 01 J. 1 * 2 X®® “• T ® 3” 4 si 

?* 2 -^'* 6;. New A <25p> 234. Sbpc ' 


TACE <10pf Xd 43 ■ 

Tan Sad Hides. *5p) 2fi. 
lObo. b® 

Tarmac (Sop) 1989 ZQI® 1 200 198. 
BbPCLn. ns:. 

, Tate Lyle 1 B3i® 7 4 5 6. 4bpCDb. 74. 
. 5bpcDb. 60 V. BbPCLn. 62*2 

1 ! Taylor Woodrow- <2Sp) 295® 5 4 
Ticalerait <25pi. 69 
Telephone Rentals I25 p) 155 
Tern-Consulate <25pi 61® 

Tosco Stores iHIdgs,* (5p) SBb* 7b 7 8 b 
JThe Times Veneer (Spl 17 
[Thomson Organisetlon (Z5p> 221® 12® 
! 17® 14® 12 20 1. 13 18 17 16 15. 
: Ord Dp) 2089 12. SbPClKPf. 50b. 
1 BncPf. xd 61*i 

Thorn .Electrical 1nds.~(25n) 422 -16. Do. 

1 J® 22 ^ 13-18. 5pCLn. 

I 1299 bO 8 • , 

..TUhiinr Ccuuractlng 346 
TUUng CIV) (20p) . 103b 5 4. -7bPcDb. 

■ 68. . aiipd-n: 74 

. 1 Time^fTtiducts non) 11 * 11 • 

f Tobacco See*. 12 So) 166. Dfd. (2Sp) . 608 
9® la® 19 j T ««i «6R>39*dP W 40 1 40b 39 b. 
* 4*«pcDb. 35b. 7-VpcLn. 65b b 
! Tooth ill (R. W.» *25pl 146 1 
1 Tower Assets (IOp) 64b 5 
, Taxer. Kemsley Mlllboum I20p) 98 
•Trafalgar House Inv. (20p) 106 b. Aron. 

. , Oro- t20o» 10S 6 5b. 8 War. to rob. 

1 3S! 5 a : 7pcph. 5Zb 2. ' 9ij»cLn. xd 10*. 

J lObPcLn. 84 

1 Treutmer MOpi 85 




Hand Bank 3*3 7 40 i 8 2. lObpc 
Lfl. 91® b 1. 7lHJd.rK 939 V 
Mlnstor Assets (25p) 68b® 79 74 2b 
4b 3b 

Morgan U. P.) -Income {HJ52.50) xd 
ius67b: 


Camrex Otidgs.1 ( 2 Op) 88® 91 
Canning Town Glass Whs. <25pi 4BS 
Canning CW.i (2Spl 62 
Cape Asbestos (25 p) 1*7 
, Capper- Ne 1 h (IOpi 46>- 6 
, Carol a Engg Group tispi szb 1b 


Haden Carrier i25n) 151b 
Kaegas (John) (i Opt 303 
Hal Engrg. (SOpl 190 87 
£*» (Matthew) (2Sn) 1089 

iS!!iPSJ5 0,an S-'' l 50 ’ ”* so ® 

Silm*? V&Vin* Xd ,34 * 

1 usw 69 

Royal Bk. 0 / Canada (Roegd. Mkg- Names) I Cerenh^ - i'S Sirt 'xd l 40 : S’ 5 SJ. ^ Wrote. I S4b®. New Ord. 

(SC2) SUS36b9 £n7«i6^ ! for 1 j Ord. 70 66 7:. 7pc1stPf. (Ser. J 4pm 

Schroder* 610®. B-'ipcLn. 7* _ j A) )to 56b. 9bpeUns.Ln. xd 76: 7u I 

| 6 a 3. 9bpcLn. 73b. 9bPCLn. xd C^Wagon (ZSp^xd 37 S b 7b. 7bpc i&sSSSSlgS^IBS. flOn) 37 


National Cornel. 6kg. Group (2Sp) xd ! Caries* Cupel and Leonard nop) sob 
• 1469 99 51 5 I Carlton Industs. (25pl 106. 9bpcUns.Ln. 

National Grind lays Hldgs. (25p) 105 i *d 68b b 

National Westminster 3380 5 3 8 7. Carrington Vlvella (25p) xd 27‘»9 7 b. 
Warrants 136. 7pcPf. 64-bj *:. Mpc ZllacH.tfi 49# SO 
■SubJ.it. xd 65 4 b. 9Pc5ub-Ln. 8 Ob® Cxrrpfi CH'dgi , (2 Spl 2100 ZO 

‘Cattle (Hldgs.) (IOp) 93b® 

Cavenham ■ i2Spt xd i*o: 4 5 3f. Wrnes. . 
tor 1 b Ord. 70 66 7:. 7pc1st«H. (Ser. \ 


i 7 °»- ! , 25 „ , 

® 2 - I Trianto^Sp^TZ^^ I 4 1 5 

go } Travdale Inds. /I Opt 26 

(25P) 33 , Trost Homes Forte OSpl 180b 2 T 80 

T2 8T b. Option War. to sub. 11b- 
■ iMptla. 149. 1 0 JSpcDb. 92b 

T, *« 391® 29 90 4 1 2 89? €lioc 

T 5^> Cftnent B (50011909-20 B® 9 ® 

I Northern Foods CtSP) xd 87 51* 6 . 6 -25 PC • T “~’SS*S,° * , v _ ■’ „ 

j Ln. xd B7»- I Tgreer NewaJI xd 181 b 2 7Bt 82b 80b 

Norton rW.E.l Hldgs. (5PI Xd 209 ( lObpeLn. xd B 8 b 

Nome .Sees. (IOpj xd 54 ^ 2b- 
150) 95 6 i 



h.t^; SvT®S® S!> M * >peL "- 14B 


. Newton O. M.) (IOp) xd 42b® 
Norbury Insulation (ZSo) 122 
iNorcross (2Sp>.112 10b 9 11 

* H«he rn gSS&sjPSfj*-"* 


1 Nottingham Manuf, (2 So) 95 1 
Nova (Jersey) Knit CZOp) 66 
. Nwdm Peacock HOpj xd 730 b 
. Nu Swift inds. 45pl xd 31 b 

1 

j 2“» n Wilsons Hldgs. (ZOp) 74® 

' Opce Elec. Machines OM) 143 
Ofnrx Grp. (2Upl xd 125 8 
Oliver (G.) A (2 So) 64® 5. 6m 


1«S5* !Mpl 1039 4 ,5 7 ' 
i { i5B J 11 a® 16 ® 18 b® 18 19 
| U.K. Optical Industrial Hldgs. (25P) 100 
* P-- U - Textiles (TOM 71i*® 

■I urn Electronic (Hides.) (25pi 35H 6b' 

' Unlgate f2SPj xd 66 b® 70b lb 2 . 1 
] ,701*5. . GbecUns.Lil. 1992-97 84 3b 4** 


; brief ' foods C2Sp> xd 12S 4 
, Orrae Develops, (low xd 54 
. Osborn . (S.l <25pl 58 
. O rafi d Hides. (25p) 215 14 17 18 


Unilever' (25 PI 333 bO 59 4 . . 

' 4pcDb. xd 62b®. 


b _6 .5 6 >i 
Tbpc 


BREWERIES & DISTILLS. OWj (Wfi ™ 5 ““ 


r?s2!*7? ®io 4 L Jnt' * Chloride Group asm 124 1 20. New' Ord. 

Dfd fZsPl 7a a. .3 ^PCKT. 4 1 4HCDD- . nc^ ni J.Q IQ 

137M«_H.»4'.JLW!>a. i? 7 ?^ ] Chriltv BrnZ xd 590© 


HaiVreavcs Gp. i 20 pi 57 b 
Karris Sheldon Gp. (25p) 650 
Harrison UasJ Hldgj. UOp) 24 b 


. 2b 5b 7 3b. _ 

> UnsJ-n. S5b# '< 4b 5b b 

1 u PiS*?H 'tL V i‘ fFt -1 2 ' Misifjo;. 7ecW.' 

I IP’- 1*1 ■ SrO B . 

; Union. International SptPf. xd 47 

,-UftiKch (IOp) xd 126® 4 

United Biscuits (HJdffS.) CZSP). 71. SpcDD. 


6*rotSf «r*6! a 7bpd!!? C ?d'57b [ Chubb and Son (20w 1160 U. 

^5 j maied m»Hlled Products dOp* 60*. J C i™ Hldgs. (So- 1 9b* 20b 
BiS ChSreingiS a5o) 1290 5 9 30 • Oartfi Chapman- John Thompson t25pi 
” 7 ; 3UPCDD. xd J4b. SkpeDfa. 197T. 102 

79 xd 83b. BbpcDb. 1987-91 
1 b. 7'iP(L(*. Xd Mb® 


Harrisons Crostic id 12 :® , PanK1 ,p s -- 

^ W ^ r -- -' rV Cp ' **“• A09 4 * 19 »' ***" K «»' $ OSP) 820 59 BOO 7bO I United City Merchants <T04l 44 X 


. 9. 4ocDb. 92b 
| Hawkins Dcvpts. iSp) lOb® b 9b 
! ffn dera oB fP. C.) mop) 8*. A Or®, s* 
IpcUm. 1 Meefy* j20p) xd 217 


70* 


79 a 4 

Parker Timber (25a) xd 1219 
, Parkinson (Sir L.r (25p) 132 
Paten. 1 - Ind. (25 p) IB 


27: jUpcDb, xd 34-‘*. 3bpcDb 

73 xd 83b. BbpcDb. 1987-92 xd >2® I Clarke (dement) (HldgO t25** 599 


■ HeBwiTn ceramic Hldgs. '25PJ 53® 2b® j Z«»»Hs (25 g) 200® 

: L, 1 * 4 . 1 FauH Whites (25ol go 89*-. 

1 Hepworth c j.i a nfl_Son iSOp) 425 5 . 63tt9 UtO 

! Herbert . (Alfred) 379 i* 1 Peak Inv, (TOp) 35b . 

Pearson Longman (2Sp)16B 


Hestalr j25gi xd 117 16 19 


- United Gas Industries (25 ol 73 b 
1 United Industi-laJ OOP) 33b® b 
United Nrwspaoers' (25oi 343 
- Um versa I Grinding IDncuns.Ln, 107 
fibocDb 'UPtan (6.1 Sons A rZ5pJ 56 
• ' I upward Rich (iopl 76t 

utttey (William) <T2':Pi 16b® ■: 


Stamegreen Insurance Hldgs. <25 a) xd 
310 ' • • . 

SU^AiUme London «Z4® 24) 89. 309 

Sun LUe AMurwce.4501 KJ5® 4 7. New 
t5 pi 1030 4 7;- . 

INVESMENT TRUSTS (504) 

Aberdeen Tst. (25pi IBS® 69 7 6b - 
Alisa 1 25pl xd 104*2089 . 

Aj lance Inv. v25p) 17«> 

Ajliance Tst OSpJ-xd 179b® 80b 2 1 - 
Ambrose .Cop-Sfu. <25o) 69<i« 

American Tst "8 <2J5pM7b® 9® 7b 8 
Anglo Anver. Secs. Cpo, OSp). 909 90 1. 

*5pcPf. 35X«® 69. 4pcUnscd.Ln. 950 
Angto-Seottlsh <25p> S5b9. 8 . <2Sp) 53. 
fibPCDb. 55®- 1 . 

Ashdown (25pr JOfib 
Atlantis -Assets- -Tst (25p) 128* 8. - Wts. 
to ..acquire Ord. 361;®.- SpcPt. 41® 39^ 

Hit Free. Unscd-Nts. 197 * 94® 

. Atlas Electric Gent- Tst rani 41 b 2 1 
1 Australian -interna. T st ( 50 p> 66 4b 
Authority inv. CZOp) 287TO 92 5 
Bankers’ Inv; (25 pl 48i>® 9b® 50® 

Bel grave Assets (20p) 16b 
Border . Southern StockhldiX .Tst . CSOp) 

2Z9to' 30 29 

Brit. Amer. GenL. C25p) 32® b 
Brit Assets Tst -<25p) 70 69b 8b 9. 

5»^Pf. xd 40b 397 41. 5pq5ub.Ln. xd 

Brit-AostraKaa (Z5p) 289 b® ■ :• “ 

Brit. Inv. Tst (25pi .154®. 3:. 4 3b..£bpt 
Dft- xd. ^ SS® 

Brtiadstnne Invest (20P) 112* 13 14 IS 
Cable Trust OSp) 126b 7b- BbPdJn. 

liSlj <r 

Caledonian Trust I25l>) x* 79b® . 

-Cannon Street Invest CIOp) xd -71 70b 

Capital NstiPBal Trust C25p) IQO 99b 
Catel Trust -(Sp) Itb® U b 

Co con HldBS. (Sp) 12b 
Charterhouse invest iZ5f». 91® 2b 
CWt^CbbI- Income C25p) xd 20b- capital 

126bto 30® 2B<=® 31. v " -TV 

City. Foreipn invest asp) 659 .... 

City International <25p) . 72. ; 4bptiLp. 

77 1 

ClavertiovM Invest (50o) 659 
Clifton Invest. (IOpi 52 b ’ 

Clydesdale Invest 8 OSpl 72 
Cofcxrial sec. 1 Dfd- (25p) 200 • 

Consolidated Trust Dfd- {Z5pf'141b- 
Contlnental fndMTt. l25p» 139 . 

Continental . Union 050) 85b 
Crescent Japan I50pi 85 
Crossfriara Trust i25pi 71®. 

Debenture Corp. J25p) 73b. 3bpcDb.-xd 

Dermr -Trust Inawie T529; Capital C90p) 

Direct Spi irfsh Telegraph szBpj xd 142 
Dreytus Offshore Non- Vat C5U-S.1) 

SU^.7%® b 
DosWest Cartel 230® 

Edinburgh Dfd. xd i7o® 2b 
English New York (25p) 59 «b- 4 WKt 
La. 88b- 7 

Engnjj Scottish 8. 050) 147® 

Equity Consort Ofd. xd 10449 1 * 

ErskiM House f25p> 84 
Estate- Duties 3729 . 

First Re- Investment <25p) -125®. SpePf. 
xd 39® 

F<m Scottish' American (25 p) xd 82b- 
SPCUIe H9 0 

Rrrt Union 0tner«l 'Invest: CR02A xd 
Foreign to?onlai i25pj xd isib 50 49b 
Fundi rwest .Capital O5ot 65® 6 

Itaieras - StockhoMtaf "invwm. ■ -Truss- rrxnl | * j°P l * y ad * — g 

2BSt® 90:. sijpePI. 44 . : w DfitontoBd-^; ; J0 

GUffdeVOfl Inv. Trust Wrm. 33 b. 8 C25M, j I Mneniew ~ ^ 10 

SfepeUt. xd as a 


<R200) 77 
342*9 8 
6pcPfd. 

Aj^o - 'American ■ Gold firvi (RT) £16b® 
15b® 16® 1* b . .■ . I 

Blyrooruitdcht tft .ZS) 330® ■ 1 

Bracken IRDlSOto' 66 « 3 - ' ' - r 

Biiffolstomwo GU) 9SC$® 451 50 45 
OvdWKteie mansvaal) CR 0-501 45 
Consd. Murchison (R0.101"4Ejr 
Coronation Syndicate <ROZ5> 151 : 
□aggafontefn (fr0-50) 8bO 8 . . 

Doo< nfooteln <R1| StOan IQ • ■ 

East Dajraafontelfl (R1) 45 ' 

East Drlero Main .<R1): AID 8 5 
.Bast Rand Consd. rfop) 18 19 20 
Eastenr Transvaal Consd. OtO.SOj 1 06 
Etetwr^ CR1) 169® 2® -70®. 70S® «* 2® 

Free .State GedUhLCRO.30} 995 90' 75 70 
GeduM Invests, (ft* > xd 295 
Gold Field* Sonth ' Africa- CROl25) 13 '<9 
<R04)2bi 

Harmony (RO-5DV320 10 IS 18 
HartuberiRfoniplD CR1) lib® bt® lO'et 

J 1ESS1?19? lS®*^- ^ « 

Kinross (Rt) 26 3J® Z® 90 85 - 

Kloof- <RD 515® 620® - 5 ® S 25 

Leslie twi) 70=9 9ft 50 

Ll baron (RT) 518 ™ \ vL 

Loral ne.(Rt) 158® 60 to 1 

Lydeuburer PCatimmt XtUL12hJ .125® 

Medina 1 CTrusv—D - Development (RQ-50I 


FIELDBORNE GALLERIES. 63 
Grove. N.W.8. 586 3600.' 1 

Exhibition HORACE BRODZKI 
1969. Dally 10-6. Saturday IQ. 
KATLAM GALLERY. 6' Duke S» 
Juan's SJT/.l. 19th and 20th' 
french Paintings. Mon.-Frl. 1® 

LOFEYBE GALLERY. Contemner*, 
loss and drawings on view week, 
S^Sys^lO-l. 30 Bruton Stre 

MARJORIE FARR GALLERY. 2^ 
Rd„ Chelsea. S-W-3. Aart Van 
berpen. Modern Paintings. 
ENsmoor. Paintings e. 1920-18?. \ 
all dar Saturday: dosed Mondr .' - 
" ' MARLBOROUGH 

Until 20 October 
6. Albemarle St. W.1, ■ 
CONTEMPORARV 
SPANISH REALISTS . 
39. Old Bond Sf., W.V 
TOM PHILUPS 
New works including 
“A uale Retrasoectire r . . 
Dallv 10-5 JO. Sat* HI-12 JO. A .* 
ID. Catalogue each £1 oast . 
MARLBOROUGH GRAPHICS LIT 
Old Bond St.. W.1 SIDNEY .. 
GRAPHICS. 1965-1973. Da«r 
5-30 Sets. 10,00-1.00. Atfmtsa ' 


OMELL GALLERIES. 4Q Albemarl ■ 
Piccadilly. W.V. Modern Bnl 
Eorooean Paintings of Charm . 
tincrlon. John Bentnam-Dinsdale - 
Ships and sea Battles " and sc 
Street. SL James's. S.W.i. Fine r 
; paintings. 

ROYAL ACADEMY OF AKl 

6U5 u n? CM J R * sculptor. A - 

1 3 Op (Monday 20p». Students a 
1 5£5J !, ?v ll, 1 f ,f price - Weekdays 10 • 

; WtS ii-6. 


CLUBS 


(Wi 


Jd^^^w^raterarand 
•^s-CenOR 1 WnrataoraiwJ Areas CRO50V 


Areas) 


EVE. Regent Street. 234 5007. P 
Lavish Spectacular. “ Lib and l * 
En*- Jta- Cocktail. Dinner. Ch- 
Brandy and Coffee. £6.95 or a 


Gargoyle. Wine. dine, dance. 
J-^OaJTJ. Cont. striptease. Mdif 
69-70.' Dean Street W.1. Res. 4 


Option Report— 3 -month Call ra; ■ 

lauded Seddon 

yyfff ^ Qr HigWands and Lowlands 

" iiS 7 f!^" D ^ lara ' SetUe- hury BuU dings. Rgi.fTn 

_ ment Fontin's, Stylo Shoes, S I: * 

Itof'ftff’ '"r ae,J S HousC at Pras « r * Scoda " 
? ec - 2 ° i" 1 * * ments, Staflex and F. J. I 
° Tin -5 ■ J , an ; 3 Ja P- 22 No “puts" were reporte ' 
q^eter double options were Sail 
0pt “^ 1 5 Sai ! Icet - B«alt Tin, Boris. Hon 
Stoeks to attract, money for the Fraser, BSE and Sendon 


lu tatekti 


]Slexo_ 


AJP.Ct joent -...' Ill lGMJ.8. «A" 
MweJjdw.!. 4 . [O 11 
Bxtoteyu Benk.t BO . 1SJ 

a32 h ^5rr*“i ?S ife*" 8 ™— 

Boots Drug — I . It |L0L — • ■ 


39 {State w^tar.. ia 

SiSr- — 1 6 


flOnee 

Lado 

,J 6 I B mknTlntP ri 

,, .£«">■*■ 24 

“ : 5 £S!irj IS :0h “- a »- 


30 

11 ■ Qtd. flarnij 


Woohrortb. 


BrttWrOwgBnl 6 ItSSS^T 8 jr. i 

Barton 'A— ZO .Lepj-J 3; Geasral 20 iS?5!2^jT" 

assfcj ? fe;, s-gsa & y :Ssej2 

Courtenlde— I 8 - I J* . ! }§ . (4 mIii>...... 


Cfaatteriwu ffi 

Ocns. QpkL-« 
IDO Beets DriL. 
P.S.Gedold_ 
iOreM Boulder 
: Hampton Am 


. t Clarkson Int nL* T oolsA O^Tn.” Gp) I ^ ,5 ° P ’ X- 127 4 5 | ‘’Si?” ’ S ' > 12SB) 201 ® 15 ^ f M.W 6 S. Dfd. [2Sp> 92 

8 - > 4jcL n r,V,C ra 6pCLn- * d 5 * U ' teiav^ross | 25 P> 145 HiriSSSf . 1 F*«r* 0 e_'o» Birmincham 1 IO 0 I St ' vibrapjaet Mldqs.^Z&O' 140 

ecl^rehir) H^(SOP) 2320 S I clay ?£?har ( d. ?2Sp- 5 56 1 HlSd^Br^ ' M '" “ d S4S * ! <2So> lfi0 ' .***■ .*• V %*Z l ]2*g%? 2 3 »» 4, ' s 

Podding tnM Breweries *25p) 81 Clayton Dewandre Hldos. (25 p) *d 98 i HI49S ind Hllf (25n) 109 6 ' " — - - - --- xd 34 *9 5© St 

SSklro's Brewery l2Spi 37b. New dSol : Clayton Son (Hldgs.. (SOpl 67 ' S'iSms f2Sp» 47 3 ” 09 B 

.. .... 1 Clifford (Charles todusts. 253® 5® ('Highland Electronics Grp. <20n) 23 4 



w— Y — Z 


d&Z ^Sssura 1 '** A 

C S^I> WI...I-V 4.«0b. «.= ST” 1 ™ 0 EnWi " K ™ Gn "'" " 

Kfcene KlnD 5ons i-3pl198« *-02 Comet Radiovision Sendees (Spl 106 
^rneSS 1 Arthur' Soo (25p> xd 132® .19 Compton (J.) Sons and Webb (HldflS.i 


Gui...._ n-ciji. 84 
liflhlaoff Dttt'llv <20g) 168 

.EWJSWWSk, ««« 14a « 6 

. ' {dfS^wi ' ^ThoSSSo Evershed (25pi xd 45 

"(Jamosi' ion focIstDb. 30b 

SSeriuriDiStlllEHl 8bgclA- 73 

- P 4d 8 3 *oS 40 38 

watney MannJ'iXOa. xd 32b. BbpcDb. 

V f»«.JP‘iS?gb. 8 ?&p, 780 5 5. 6bpc 


(20n) Mb 


tS'kLr 6W® lObpeLn, 89 
-•wSSSSmI IteSt Co. (SOPL .146. ^bpc 


Dudley 


'Whitbread Invest 

"v^ierhAmnlon *"8 
. (25p) IBS® * 1 

■ ^Affi ALS & IK>CKS (9) 

fiBwsrww * 80 ' 


Concrete (atpi 71lj® Z 69b 
Contractors' Services Gna. (IOp) 117 
Cook Watts OSni 19® '- 

Cooper Inds. t10») xd 42 

Cone AHman Intnl. <5oi 65®. 7bofiLn. xd; Hudson's Rxv xd 8*S® 53 45 
.86b . , 1 Huntleigh 1nv»t. (1 Dal 56® 


Sau?*. * 3 !® 0 rd. -asp* 426 7 1 vsms^ifzsS Sht i ®S 3,5 

H n“® ^II^IO 2 ! 05 1M * 1Q * H ^OS. (2oT^77. '"a 1 ^, xdi Wattle 

225 rtif ,0 i >a»"?top Bros. 344 2 3 40 'I 


90® 

1 Perkin-Elmer 4acLn. xd 124 
PqrnuJI nop) 55i;0 
■ Perry < Harold) Motors *250). aO 
Pctbow Hldgs. HOP) 86 ! 

• (John) l Furnishing Stores) C25p) . Rfhttons Hid os. (JOrt i*1®- 

, 1 32® 4 ' ! Wxddingtoft Ijohnl 8 (25ol 179 

: Petrocon Groin .tz^pi 860 ' Wadham Stringer nOpi 54-V 5 

' SKlj“ t 41 " 0 Wofks ;«.10> 960 i WpIVet- „ f ZSs»^ 6! 

- PMRps Fmanee 5'^pcLn. 92 BB 1 Wallis if J.l (IOpi xd 95 

1 Phoenix Tlmhor CZSpi xd 120 , Walmsley 1 Buryi Gro- » 1329 


Ward Goidston* OBoi 148 
White Gra. i.2Sp' 75 


House . 

Hovering ham Gravels <2Sp) 39. 
vtg. >250) 44 b® 


Corah <25pi xd 471 - 
Coral (J>) • I So) 120® 13 4 2 
Cosalt <25p) 83® 3. IDpeLn. 100b® 
Costain (Richard) t2Epi 1830 4 3 . New 
(23 d) 183® 4® 

Countryside. Props. ,- 5pi vd 77: 3 
Court Hotels (London) (IOpi 133® 1 

COuruuld* f25ni 137:-® 8 b® 6 ® 89 6 1 
7 61 - 8 7b B : > 7"rDh. xd SP>-"9 0*1 


Rstrtd. 1 pittaiti Grotra i23p> 110 

Howard Windham A <20p) 33b 3 6 3: piSSra™^^j^l |2 17 -. 5 * 1 
Howard Tenens Services >2 Op) *d 94® | Wwy^lJfp^TT^B 122 1 20 19J 23 
S« 3® _ . . . | Pontiff 's j.l 0n> 45b b.V TpsLil xd 152t 

Porter Chadburn t2Dp) * 6 -j® 5 ® i x 5 


Hyman' (I. J.) <5p1 1 Eb® 


. . 5'jocLn. SO. G : tiKLn. xd 58b 7b. 
7‘ipcDb. *d 67'i. 7‘ncLn. xd 65^9 '-9 
(Cox *H.) Sons (IOpi 720 4.2. SegcLff. 
n _ t xd 165 

Breweries , CraM Fruehauf Mom 38 40 
Cranleifih <S») 21 20 ■- 

Crellon HOpl xd 49s £0 

Cr.ttati.Hopc «lto) 100 99 
Croda Intnl. (10p> 68® 

Croda Oleociwmlcals 57 
Cresay Spring OOpi 22b 
Crouch (Z5oi xd 85 


; Pritchard Sereices '«pl -370 41 8b 
»*. Hay’s Wharf xd 298 


Q— R— S 


, PovreU Ooffrvn i50p) 1$2® 5 4 3 
if .) Eiwipeerino i25fli xd 77 

I— J - - K . <Ww.) -:5o) 270 9 8b 

. Prossae Hldgs. MOpi 89 

IU Interna t). Qra. (SU3125) 12b ; ^«h " ' 

ttnteck Johnson iZ5p) 108 I S fop i. J • 

illlnowortn Mewls <20p> xd 5S':9 59 4 .; ffv* Hldgs- i25p) 1 28 5 6 7 
A oon-vtg, ;20pi xd S3 
Imperial Chemical indJ. Z48® Eb® 8® 7® 

40® 4 3 1Z 6-1 6 4b 5 7 2 3: 4 ; 8 i 

11. 1 S!s ; *£ eft' i£5S-« i S“* mv xd £91.® h* 

S*^. ‘JSSTjaSg * kt ioiSh 2 : 1 ®“*™ Most "r ™ fSB, T9 ’ 1 20 

919- E§V i R.K.T. Textiles (lOei- 85 

Imperial Grp. _(25p) x d 89 ® b® 1:^90^ 90 | Ratal Electronics ■ Z5a) 3D1 ib) • 

89. aucLn. 63b. 6.9nctn. xd SB. 7.Spc Rakusen (Lloyd) iiopi xgi! 

Ln. xd 60J*. ^lOpeLn. xd to. io.5« • Ramar jnndles »5p)i \ 9 • Ob 

l&x’-'L'S.&aS *■ am -*- Rank Org. (25 p) _42S 20 . A N-V rase)! wilitiia Mlichnl'l Ss'pl'xT’ 14»Tfi®' T 

JStsMBfSU.;*- « mv i asm ^ju^mw-zgas ttsuafafc^-.^. 


(Bernard' (So) 21b 2 
WriBhr Rowlud HOP) 37 

(Roserti 10 Z 0 

. Waterford Glass Op) 50 . - 
! Wans Blake -flea rue -f 2 Sp) T 55 - " 
[wearwoH < 5 p' 36® 6 _ 

; Wedewcmd <25 p) 142® £ 

I Weeks Aflnciata* (IOp) 30® S 
Wed man Eng. Corpn. (25p) 35b 
•'WestfariCfe Products <25 ol 70- 
Westlngheose Brake signal (asp) xd 43® 

j Westland .Aircraft ( 2 Sp) xd 49® =*s 50 

1 Weston- Era ns midgfi.) (ZQpi ’ 52 >: 
(Weston Pharmaceuticals I 10 p» 97b 
I * 23 ^“^ Television c Non-Vtg. (TSpT 

■ Wheat shraf .. Distribution Trading G!5 p) 
, 2 ( 11 ® . 

; Wlrttocrpft ,t50pl 127; 9. New-.ISOD) 

■ 31 

fDa*(tfl- Sons tHWflS.) 7peUnseg, 

; wt’,*!?! 00 !* .(Ccwgej^Eng. (topi ‘ 19 *. in 
1 Whliw fTimotfivi 6 UBtrUusec-LR. , sgt,.. 
BpcUnsec.Ln. 6 « 

' 'ilfti 


93»z 

Giohe (25p) -84# 

71} ■ 

Goran European Tst. (25p) 65® 7 b ' 
Great Northern C25p) ad 03 b® 4 b 
Greetrfrlar (25o) 10B-- - 
GuonHan (25p) -6fib 6 - 

Hambras A (25 p» 1094® 13. ® (2Ad) 

95» M»6M! ,W‘t. _ 3Lpc«. 28b 
Hart™ (lOnl 35b® 

Hill - (Philip) . (ZSo) 148®.. 52-SOb T. 


4bpeLn. Jtd -87b 
Hume Hldos. 7BCPt. . 66® U®. 


SVpcLir.' 


j Whitting ham (Williim) (HldgsJ (T2(^i at. 
-‘"ii SMS*"' Son <25 b) 265® 7 


l 


r 


• iaz - • *- - •, 

industrial. and. OeBerar (2 Sp) 41 40b lb. 

3 bpcDb. 27b, 4bpcBn. xd Bib • ' 

International Inv.- Tst. 4i]pcPf. 37- ■ 
Investment TR.'JCerp. : (25 p) .1*7 S 50b, 
SoeLn. xd. 89® - - * 

Imrestors' Mortncn. Security (X5p) m< 

Jarcflne Japan lnv. Tit^ CZ5 p) JTi 10ti 
Jrrfey Geo. I79t i* •. 

I 7BSi&Bat-jP * : * ?-■*>.*■ 

Jove Inv- Tst- Inc.' (Ort. BL, .Op. (TOp) 
Lake View, asp) ,70 b® Vb; “ 4 pcUl xd 
Leadtfftiell-Stn-ffrig _C2t5p> wf 7*b KV 

umdon Scots sh American 1 T*t. (250) 99b 
S?? d W® 11 ® 4 **' P^. J OW;R33*?/g(lg. 
M.G. Dual Tst. Cap. Shf. (IOp) 135b® Tb' 

M.G. Second ChAf T»L (4ei'2ob'1 
Mercantile in*/^T»s. (25pi xd &t 
50b. . 4bocDb. 78b®- Si 
Merchants TS. . 4J : pePf. Sfib- 4pc0b. wf 

Mnlo Inv. Tsb OSgr41 : b«:.' 

New Court European Tst; (23p). 88b 1 6 . 
New Throgmorton Income (2Si) xd*29a 3- 

¥£;&:. X&r&T 

011>A3societed .Invst. dip) 48 


Omnium Dfd. (2»pl 120® 30 
orwr Hldgs. M5*> 59b 




8 

BttildeoMeM 1 - 6 

Pine SlatfamalJ 7 
Q- R-A- Ttpet— ; ' 8 


, .. gtafOLBritEta; 13 
- Tt.-w .yj :£o»nt City__ 

fSWLWgBlhni; 20 0Q» 


Png dteyn — . 
KloT. Zi nij..,. . 


|SankOTY-*t 

laeodtoiL.. 


Eh 

6 

1A*.33 


Bormah 00 — . 2 l 

3 SST * — 1 5 


., 28- jUttssnaae, 


i 1®. Zambia OopD« 


REGIONAL markets 


rrtew M mgr Rod fc^mMaaga, 


M 25p tedan Bttfinvte state*! 


- . . .K3#ASr.'- 

S 4S68 ■ f/iJ. 

90;. | 

uuW dcchance .. 

^667-281 +8.1 
Ante nwfleeBl 1 - 

CoBeJ»4Uel6« . 1 _ 
Qta»dagria.v-.r SflJre-ig ' 



*, « 2-V—J 
ii.-.. 

ti • 


HiDtAttos ■*; WjBriffiN 



g;«*ReedB^ als ! 

^Vdi*wrfil„ 6'tlg. 

OraiaSb/peglji 790 ' 

S“d8fln7ia).wi It ‘ - , ’ 
WncaaHH)^ nSh'.+V* 


Albany LnvfiOpi 


n9**!hwn 


' 1 *!■! -w. 

55 -1 

_ , IflpJ ■„ 
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The niahdal TIn^ Wednesday September 19 1973 


lONEY MARKET 


Lower interest rates 


oik tf ItogM^JHintaiua 
hsmai Xtt# 11* % 
(since July 27, 1973) 


day, and Government disburse- 
ments wore' greater than revenue 
-transfers; to the Exchequer, but 


balancing their books to 9 per 
cent or 94 per cent. 

A feature of tho market was 
that a sample of quotations for 


• - the market had a net Treasury ™t a »mpie 
ORvlemtaMt rates In the bill take-up lo finance, there was 

sterilnt. money market a rise In. IM- note circulation, and ecS°^riS im in soli! 

with -the ritt-efted settlements “ n '« per r, " n ? 1D - splle 

certificate 


ton 

owed yesterday, 
s-month sterling 


rnrrtmt ** iJ -i« '-‘-"'■■J 

funds out of the market. ° r lhe ^ nerai downward tendency 


„ - — , _ in money market rates to a level 

for - Instance, falling to Rates 'Up to 10 per cent , or significantly higher than, the 

• f ;P® r eonl *» from the previous 10§- per cent were quoted by average Treasury bill rate set at 

.Si per cent Day-to-day credit Discount bouses for secured call Friday's tender which uw the 

in sufficient supply for loans in the earlier part but 9} uui rate decline 0.0355 per cent 

ount houses to balance .their per cent was a common level by i 0 10.95n7 per cent., to leave the 

.1 without official intervention fhe Juach-tUne, and balances were Bank of England Minimum Lend- 

oujsh the under lying supply found at 6 per cent. In places ing Rate unchanged at 114 per 

‘jnds appeared somewhat un- towards the close, though at tbe cent 
■tful. Banka canted over a v very endf there was a recovery in Ra 
«ln surplus from the previous the . rate facing those s 


Rates in the table below are 
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r}8 temflowfc. 

97S j. of deiMalb; 
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dopafif 

r.»i A fart 
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. hoMd 
dtpodL 
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. nebee) 

Md te-n«t 
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m* uae 
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' 

eh mi 
ni* m* 
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llfo (SS 

ItftMlS, 
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*7a‘T8fo 

17ft 

a*t--ria 
•8 ' *4 

IS)* lli* 
as 4 is 
>8 la 
>89* (S 
.51* x$ . 
-4 »l 8 
iBs-iate 

W 

WSg 

18-lftJa 

,,-ia 

l.fo 

lata- .. 

iWa-ITU : 6 181* | - | — I - | 

‘j ; j 

— : «»;-'0sb ; - j - - j 

“ . flfo-ii | u-ja n,v. ! 1214-1*1* . » i* 1 

— J 0*4 Iijfl ; Ais I.,*, i:fo-12ift! 18:3 I 

— • lBJa- la : 1 ri, *8-1260 ! ’ IS t. 

— ., j - ; *Vi«ia , i»-^>s ; 


» vw> _toro T wmw- ettw *v*n tow tewL “.Lona-term local authorities momase 
.wy ,yr P 1 ^, te t l£i jpr fiettL Hr fiwnus: jnd 13.13} par cam. for aw years. + Bank 

■*« to tow.*® WW8k ta*» las srtaw paper; buying rate for four-month tuiUt bills about 12HM per cent.: and four- 
J ™ c WHS per.cHL : Aoprojctaiiffr idling rite for ooiSOxniUi Treasury bills 1 01-101 per kol. for two-month 
,1 w (W., mX Br jhree-montfr Mt-iQUu per cent. . Approxbnate scums rate for one-mcroTJj bank bills 13-12 7 to per 
ter Iwo-fflonm Ut*U7u per nent, far one-momh trade Mis 13-12 per cent., luro-montli 13-13 ner n.-nt-, and ihreo- 
-i ISM1 per cun. 

tews • Hton -Aace Hate fs«Msta2 fty tbe Finance Booses Association) 12 per cent, fro® September L 
* *u»a tor omm «uma *} ovvcb tow’ notice »J per cent., and Base Rues for lending 11 per cem. 
ra w ra but*! Awrtgo tonfiir-Dne of-ttsevanr 10.5587 per cent ^ 

to O to—H Actonau Heroic earned a b»ae SJ5 p*r cent, m tbe Aurll-Junt quarter If vlifidrawa within Uur quarter ! 
-® per cent tf JtOtO Jtr-ttBt Jntr-Sept. qaarter iniinto .uerned a> a rale of 7J3 per cent, for deposit* withdrawn wtitdn 
uarwr. oad Lt_gt m wtthdrawi,. n a rate to be fixed at the end of tbe qnwier M ™ 

m Period >.- Bans rate Ij p?r cent. 


Clearing Bank 1 
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fiwatrs' 

Und ^OBl 1*2*t> Sts; S 5 4. Sac 
taa'lnu. 'l 12 >ta) «i '120 
to.) ttow V* 

M^^anS^effilfl’^roafc ft Op) 
PWi - 

r «ssr flrsj'yte 7 iW 

.Db to at >2. BpcUofcLn. *d 
StrcCnv.Una.kR. to 1470 
1 :105 b 


tXaurtei Grp- HOOT- 


650 
a A»j 


11 OP* 50* SO 
Grp. t£5a> ISO. 


Af?y n* 


■met White HIWs. 
lew (A. ud j.y. 

i2Sp) 150 - - ■ , •• 

< Britiih Proas B5P> TSfip. 17. 2a 

Xti SeturtOf tSO_.__ - 

ngi T prooX* t * 1 ade 

SrRtwj^'^' " f " 1 ? 

Ui Metraool.tVT BOfii T1SO ' - 
h Ests ;25o) M JHHO 70 1 
•Gre* • 

-to 342 . 

Cirwe^ioo — 

and City PrqpL <1 Opt to 137« 7 

ato Coowoeitoit ^Prpe*. , <iCa> 1 24. 


usn> ™«* lA« 


t* ;25n) Ml !««-• 70 T ... 

«t Britain) Hltoi. Jsfert 124b 1 
( 7 3h «L 6i;ocCon*.UWC. . 
742: J S '■»» 9 ■■ .. . 1 

ve-llM'hier Tit. «25pl 1*1 - I 


gffg*” teflL L ?2f D 2 S 8 ?.- t 5 0 E l "ft 78 ? 1 A«st__R«owc» 

fKH 8 ** Withy 16B 4 0 6>- 3 6. Do. — 

IKv 

Houiner -Line 520 10 
Homing Gibson 26S 80 2 62 
Jacobs U. I.i (20a< xd 46 *s 7 
London Overseas Fratflhtcrs I25p) 98 Bit 

Ljrle Shlpnl nq i2Spi 137 
Manchester Unm W0p» to 81*. 5 1 
Oceab Transport Trad Inn O5o» 747<i« Pb 

PaMjudar OrtehUl Did. ad 3020 t 5 3 


New I AudraliKO 15S® 

Amt, Found ai lob 74 
Anst. Guarantee 1280 
AUH. Kandos Cement to 
AoW. Motor Inds. 490 
Avis hie. 510ij« 

BK. N5,W. < Aust. Reg. 1 500* 

8rfl Bros- 63 

Bell TehsAone (Canada) S3JDCnv.Pr. 
ElVaS 

Blue Metal Into 96 


_*&*«. 

Prpo*. S«r. 'tojwih, TOO 

-r fitatP I2S»2_I02. 


J 

176 


ninater tap. '20n9 to 

RUBBER (47) v 


CTO21 
Pteatas 

®Sb^5«»S8^ 


ffsatftsk 1 * t M 55 


. 77; 9*mcu«u.n. 79ii® 

-nr jut. (top) -42 -■-■■■■ - 

sndFlotoaads (Wot . VB 1 }* 

Tihnaor-^wiona Amato. 410 
1 Grew HOC) *9 SOtj-Mii 
. an Atlaoc PrM, dOo) 41* 1 
mi Svamra tiopl si X ■' 


... Smith Line <50 d) >d 130* 250. 

On. •• N-Vid 1210 20 32 30 
Sheaf Steam (50 p) 226 

' TEA & COFFEE (8) 

Assam Frontier Tea 71 
Bandanna. Hh.ta. i2Spi 860 8 
Croabr House Grp. 126 
Deundt Hides. *29 
Jorehaut Armjoori* Tea EH. 16 ' 

Tea Corporation C2Sp> 21 3 

TELEGRAPHS & TEl^PHS. (]) 

Trana*. Gt. Nortnn. Teleah. Co. CiOni 24i«t 

TRAMW , AYS & OMNIBUS (3) 

ewer (Go IIOpi SD'iO 9 8h 

WATERWORKS (19) 

Bristol Waterworks SpcConajH. 39 
Con«. vaHey Water AhpcRd.Pf. to 61 


East Anollan Water SscCena. to 38 u 
»VO 4 ... 

1907-99 64.. iOpcDb. 830. 


2errcv Water 8pdto.Pt. 70 

tsMt Water 5 PC New Ord. Ml 3. .. . 

W. 39 top 400. 5pcPern.m>. 37. 7oe 


Bougainville Mug. 1780 
B.P. Canada 71D 
Cabot Exp. 12S 
Cahills Hides. 96 
Carlton Utd- Brew. 1960 
Cuttemalne Pec Una 424« 

Colonial Sugar 317 
Cemalco 162 b 
C anutoCH MlnS. U 

Cons. Foods 7tpc T9BI 5U5S9 ad' 90* 
Cons cL Press 196 

Canal nc Rio Tlnto iAuSU 49 SO 880 

E.Z. Into 242 

Gold Min. Exp. 30 

Gout Mines KalBoorfte Bio 4 

Hails Peak U 

Hamerstoy Hldss. 129 

Hill SO GoM 130 

i Honn Kong Land JO SO 3 
Hutchison I mil. 1380 4 9 2 3 6 
imperial Oil £2DU|* 

Indonesia Cornet. 19 
1 James Eap, 43 
jardine Mathlewn 6750 8 S 
1 Jardlne Secs. 97 
I Karanpi Minerals 50 


BANK BASE 
RATES 

Allied Irish Banks Ltd. 11 % 
Anglo-Eastern Book ... XI 4% 

Anglo-Portugue&e Bonk 11 % 
Banco de Bilbao ...... 11 % 

Bank of Cyprus *114% 

■ Win. Brandt's 11 % 

Bril Bk, of Commerce 12 % 
Brit. Bank of Mid. East 11 % 

■ Brown Shipley 114% 

Cedar Holdings 11 

■ Charterhouse Japbet ... 11 % 

Chonlartons 11 

C. K. Coates 114% 

Consolidated Credits ... U % 

Co-operative Bank *11 % 

Corinthian Securities 11 % 

Credit Lyonnais 11 % 

G. R. Dawes 13 % 

Dawnay Day 11*% 

Duboff Brothers 11% 

Dunbar & Co. Ltd. ... 31{% 

Duncan Lawrie 11 % 

English Tran scoot. ... li % 

First Maryland 12 % 

FNFC n*% 

■ Antony Gibbs ll|% 

Gresham Trust lljr% 

Greyhound Guaranty 11 % 

■ Guinness Mahon 11 % 

■ Hambros Bank 11 % 

Hawtin & Partners ... 1 1 % 

■ Hill Samuel fill % 

C. Hoare & Co til % 

Julian S. Hodge 114% 

Italian International ... 114% 

Jacobs, KroU llj% 

Keyser Ullmann U % 

Kinghurst Securities ... U*% 
London & County Sec. 11*% 
London Mercantile ... lli% 

iSamnel Montagu 11 % 

' Moorgate Mercantile ... 11 % 

I Morgan Grenfell 11 % 

Mom's Wigram Ltd. ... 1ZJ% 
Northern Comm. Tst. 12 % 
Portman Guaranty ... 12 % 

I Rea Brothers 31*95 

P. S. Ref son & Co. ... ll” 

IN- M. Rothschild 11 % 

St. Mary Axe Finance 11*% 

E. S. Schwab 11 % 

Security Tst. Co. Bhm. 11*% 
Standard Guarantee... 114% 

Sterling Credit 114% 

Sterling Industrial See. 114% 
Swiss-Israel Trade Bk. 11 % 
Twentieth Century Bk. 11 % 
Wallace Bros. Sassoon 114% 
Whiteawav Laidlaw ... 11 % 

C. T. Whyte 11 % 

Wintrust 12 % 

■Members of the Accepting Houses 
« knmittee. 

T-dey deponTs SI**; i^somh 94% 
QO.MO and over, 92% below. 

7-day departs— £UUM)0 and under 
91'-: np to £23.000 M»i: mvr ISAM 
10^-. 

Demand Deposits 10% £16300 and 
over. «■; under CO, 000. 

Linked to M.L.R. 


Kay Cpn. SUS9.81A: 
Kennocau Copper £16^9- 


I 
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These indices are the joint compilation el The Financial Tines, Tbe Institute ot Actuaries and The Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Kianm hi panotbem (bow number 
of lUdn ptf Mctkn. 


Tuesday, September 18, 1973 


lodes 

No. 


164.02; + 1.0 
278.67 +a9 
^205.02 + 4.7 


178. SB 

133.17 

67.17 

146^9 


169.60 

(303.56 


i [CAPITAL GOODS (185) 

9 | Building Materials (29) 
s j Contracting, Construction (22) 

• j Electricals (17) 

5 ; Engineering (Heavy) (15) 

*! Engineering (General) (65) 

7 ! Machine and Other Tools (13). 
a , Miscellaneous (24) 

9 CONSUMER GOODS 
; (DURABLE) (59) 

10 ! LL Electronics, Radio TV (14) 

11 1 Household Goods (16) 
ifi ’ Motors and Distributors (29) 
is [CONSUMER GOODS 
(NON-DUBABLE) (170) 

i4 . Breweries (16) 

is ; Wines and Spirits (8) 
is Entertainment. Catering (IB) 

17 Food Mazmfacmring (24) 

16 j Food Retailing (18) ise.64 

ia ■ Newspapers, Publishing (16) sea.ie 
20 Packaging and Paper (15) 
si Stores (28) 

zb : Textiles (20) 

sz Tobacco (3) ... 

; Toys and Games (6) ... 

OTHER GROUPS 
: Chemicals (22) ... • ... 

: Office Equipment (10) 

: Shipping (10) 

Miscellaneous (41) 


Z4 


27 


10. SB 
12.18 
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Div. 

PlB 

Change 
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Index 

No. 
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tmiex 
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Index 

No. 


Y «»r 
ngi. 

ili[in>\ 


Hieb- owl loan lades 


Indy* 

So 


I97i 


Since 

UompU&dMi 


I Uigb J IjL<n 


H«b 


4.32 

4.36 


11^7 | 2.06 

i 

2.93’ 3.49 


13J9 

11.24 


12.97 159.09 157.78 fl$5.64 [l 55.04 , 175.91 -l 70.03' 153.71 

17il- , -6«3i 


Law 


+ 0.8 ' 11.46 4J5 | 11.02 
+ 1.5 I 10.49 6.27 | 13.30 
+0.B : A. 9 5 fi.BO ; 36.17 

9.60 r 4.28 i 14.73 


;C/W72i (Kve/fifi) 

11A4 183^2 160.74 158-33 '157^0-189.06 ,ld6.o9 157.90 233-84 1 85.01 
i [ '■ l£i+ i2jSll2) 1(25/8/62) 

12.41 ! 12.37 276.10 271.82 259.87 1267.87 342.48 5*0.4', too. *5 389.33 I 84.39 
i 1 : j • ii#ii >£.-/ 5i -iwe/Ta \piflm 

13.74 279.80 <280.84 272.40 ^71.88 284.94 307.90 258.46 350.CK j 84.71 

Wlj l t«ra> - >410)121 


13.74: 


+ 0.7 


+ 1.0 
+0.9 


11.36 

8.95 


5.64 12.21 


2.22 


[203.53 ;+0.6 
95.62,'+ 1.2 


[ 14.06 4.10 

l 13.86 5.55 


1171.21 1+ 1.9 I 9.93 4.24 

!lfta.l9 1+ 1.3 ! 10.00 4.39 


196.93 + 3.3 


9.39. 4.29 


9B0.74 

162.26 


101.13 

!lS7.44 


16B.71 
[247 J5 


65.73 


28 


+ 2.1 j 10.32 4.62 

+ 0.fi | 11.05- 4^6 
+ 1.1 ] 8.06 | 3.02 


' — 0.3 j 11.49 
+ 2.2 ! 11.23 


+ 0.B 


8.32 


+ 0.B i 13.49 


160.57 

182.57 
[45 1.54 
196.78 


+ 1.9 
+ 0.7 


-0.5 
+ 1.5 
+ 1.1 
+0.9 


11.40 

11.89 

8.27 

5.60 
8.41 

9.61 


3.96 

5.58 


3.47 

8.47 


6.35 

3.55 


4.51 

232 


5.88 

S.91 


15.57 

9.82 


9.99 


13.90 

14.29 


15.16 

15.24 


12.41 

'17.73 


12.36 

12.19 


17.16 

8.73 


12.19 

11.74 


16.72 

23^8 

14,12 

14.63 


11.52 

13.30 

32.38 

14.70 

12.18 

15.50 


\ 

9.77;: 

9.99 


a 77.05 
131.60 
66.70 
144.12 

I 

167.93 

'201.46 


176.31 173.73 1X75.04 1158.50 ^03.57 163.41; 202.57 ■ 181.45 
i j ! ■ tfirti ; '■■■'.■ I 18/8/75] kW/9/73i 

130.24 129-60 180.70 1148.41 168.64 138.18' 168.59 • 128.16 
i :ZjL ' (lim .aft/TSi U/fi/75i 

56.46 - 66.46 ! 56.50 i 61.05 67.88: 30.1a| 136^70 1 45.86 


13.79 

14.29 


16.16 

13^2 


12.41 

17.73 


12.35 

12.16 


17.16 

8.14 


12.15 

11.74 


16.69 
23 

15. 69 
14.61 


I0/& ‘ 'b«i 1 14/7/66) 

142.69 142.04 : 141.69 156.99 :1 75.76 14L59I 177.41 
J ; |- 1 ill'll I llZ/9] (2?/4rf2i 

167.39 166.86 166.39 198.95 210.66il63.7a 227.78 
I - i ill/ 1, iMi (21/4/72) 

200.53 .197.60 197.42 230.01 '251.93:187.21; 267.41 

. lid) : illjb) >tiaroiia 

202.41 :201J23 .200.92 ,20a46 230.77] 237.99 198.60- 263.22 


94.35 ; 94.48 


166.21 167.6B 


95.56 


:2(li 

95.01 119.71 ,122.751 
; .17/1 

i 


1 5/3/71) 
69.01 
ka/iuete 

79.16 

(S6/6/82) 

71.10 

86-65 


<6/8 1 4/6/72} ! (23/Wffi) 

93.52 170.59[ 75.92 
<6«) ;ci6>i>89t 'rwio^a 


163.43, 286.08 > 83.71 
I&I9) -( 16)8/72) I18/LU68) 


166JM !166.10 204.69 ;2l2.15| 

. , , i2)l) 

[196.60 194.70 |lB2.9B L8IL63 253.15 .266^6187.61 2Q1J37 80.30 

i i»ll [ i27/7i ^38/11/72), C3Qf8/fite 
190.59 '186.89 '187.40 186.02 210.07 216.12ll74.44 267.40 I 110-78 
J 1 | j • <17/1. I 1 1 1/7. (ld/7/72) [{16/6/70) 

{816.17 1212.34 209.40 |807.77 288.42 I523.23 1204.06: 529.99 - 5a 11 

, 19/7) i (6/9) (12/12/72) <23/7/68) 

1151.36 ’,149.64 1148.48 >14730 186.72 ! 107.87. 146. B 1)21 1.66 - 96.98 
I . 1 1 (S/li J >6/9i ! (1/6/72) [(16/8/701 

156.10 ISO- 25 1B3JI1 201.85 217.46 151. OB' 230.06 1 94.62 
12/ 1) -?7)/. i( 15/6/72) ji2a/S/70) 

220.30 218.23 216.08 258.2S 260-2B 218.081 260.29 81.74 
1 1 - Clfi/l) [ 02/9) ;( 18/1/731 waiS 2) 

97.38 96.64 96.32 120.82 126.47; 95.32: 135.89 87.91 
1 2/1) ■ (las) 1(28/4/72) ISS/S/ffi) 


.107.77 

teBS.BS 


98.93 


IS®. 19 
1167.45 


1242^5 

66.26 


164.54 1153.58 152.24 183.02 [ 186.60 14o.s4[ 204.39 
, 12/1) : <9/3) .(l&8rt2) 
164.43 163.60 162.98 '211.11 213.80,' 161.56: 253.72 
I I ! <2fl> (6/9) <17/8/68) 

247.23 246.09 240.83 280.47 289.66 236,48 539.16 


65.61 


•161.31 : 158J35 
1180,21 1 181-76 
446J35 {440.88 
il 93.06 j 193.66 


6330 j 62.40 

i 

160.54 1187.73 
130.00 1 181. 14 


W34.22 


Uso.i 


06 


190.92 j 188-88 


69.19 


(2/ll , 
8a79‘ 
(15/1/ : 


<&9) ‘ (2*021 kU(6(6^ 


61. 76; 155.72 
(8S/8) [(lfi/l/IQ) 


72.74 

(8/1L-88) 

89.90 


183.22 :191^47.165.24[ 201S2 
(17/1} ; -(31/ 1/89) 

1826.68 227.62 163.93) 246.06 
19/1) I ffil/6) <1/9/78 
464X9 515.97,420.07' 517.00 
I (19/1) ! (6/9) ’C&/1S78 
233.06 :242.39> 188.32 258.83 
I (17/1) I im> atbffb 


44.90 

WW71J 


93.29 

(26/6/68) 

1 109.12 
(26/6/70) 

90.80 

(88/6/62) 

76.62 

(6/11/68) 


“ pNDUSTBlAL GROUP (497) 

jlTS.Sl 1 + 1.1 

f »-83 | 

1 4.14 

j 14.02 

1SJ91 U70A6 1168.74 1167AB 116032 .199.51 1207.00: 164. B7) 220.17 1 12061 

r 1 I ! 1 Hal* 1 1M1 l 1 ceami 

“ 1 Oil (3) , 

|268.45 j+04» 

I “‘1 

4.59 

23.62 J 

17-85 (266.08 1264.60 1264.65 1864.67 1294.87 328.391264.25; 431.66 j 87.83 
1 1 i j I .15/1* 1 /4/0i ] (2»6«9) K2»8/8a 

500 SHARE INDEX 

jlBO.BO l+Z.l 

| 9.32 

4.19 

14.75 

14 JO 1178.61 /177.09 1178.78 117437 <207.82 217.40jl73.sll 227J» j 84.86 
15 15 1; :ioth . is/* loaanto ifotoufifo- 


nan) «xi« 
' « 


ewve now 1* 


w««r 5 PC N*w Ord. to 38‘i. Spc 

Krmneriey Cl« fe ‘ St nc '7 936 SUSlDOVo! 
Kpiw waitfr” 6 ecpL iuS 47 SSO 1 Man tR Hi autsi-tt 

j* L jpeg. 72 _ __ : Mw Emnornnn IBS 3 

l , ^S2Si W »J „w j New Meta) Mi/m 6ue 5 

Ml Sfi^KPLtl 8 ■ a '* BeW - Nicholas Irmi.cn 

S-V wiSSr^iif&OT. 69 KSSto cST^OO 4 - 

SOTMMrttod ShWB* Water 19S649 lobStomh 86 

I Pac.be Capper S6 
. Pancpntlntntal S20 SO 
: Peko Wallser.rf 3630 Si SO: 

> PctersvHie 220 
1 Petrpflna 195D 
:PtoMcr Ccncrcw 113! 19} 

! Placer Devs. £13 m: 

; /*cje.doa^400(B_ 20! 40 3 

1 Bargains marked under Rule iKl>«oi men fii-ncPf. ‘£10 
*■" U * <« <*> in securities for Uhleh . 

quotation ha# not been granted, 7? •: . _ 

, A* oatmi uh. : aa-Turvv^. , » 
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T,mw 0« 70 7 
Mti*H Jocth 3 ISO 
: P-vrt—n Unii 

tUVt 
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W«. to S6I4 

SPECIAL UST 

SEPTEMBER IS (Ml) 

RULE 163 (1) (e) 


PUBLIC NOTICES 


Glaoeew CpvporptiM is iuuUna today' 
Um. B>:is at ilia P*r annum matttring ; 
] 19-Ji December. 1973. Applications 
f totalled £12. 5m. The total a meant or: 
8<l!s autctandlng is £i4m. 


COMPANY 

NOTICES 


1 FINANCIAL GROUP (181) 1 

181 10 

j+1.1 

J - 

3.58 

— 

- 1 

179.17 

33 

Banks (6) 

193.36 

1+0.7 

| 13.88 

3.25 

1019 

10.19 

192.10 

34 

Discount Houses (8) 

170.31 


1 

6.89 

— 

— 

17040 

35 

Hire Purchase (5)' 

B0&41I+0J 

I i 

1 lLlli 

4^)9 

12.79 

12.79 

307.68 

36 

Insurance (Life) (9) 

139.68 

! + L6 

J 

1 - 

3.88 

— 



137.37 

27 

Insurance (Composite) (8) ... 

113.21 '+2.0 

1 _ 

4 51 

— 

— 

11098 

SB 

Insurance (Brokers) (8) 

806.66 

+ 2.6 

j 7.70 

3.56 

18.36 

18-56 

20131 

so 1 

Merchant Banks (18) 

190.97 

+0.9 

1 ___ j 

2-89 

— 

— 

189^34 1 

40 

Property (29) 

883.61 

+0.5 

' SJS4 1 

2. IB 

37.03 

36.36 

282.13 j 

41 

Miscellaneous (10) 

187.69 

+2.1 

1 ? 

: 933 | 

4.90 

[ 14.28 ! 

j 

14,28 

183.91 


178^8 

194.55 

167.37 

(305.55 

[135.40 


197^7 

187.19 


|28U)1 

180.74 


191-99 flBOXIO 


176.89 1176.15 1208^4 >230.42 175.051 241.41 
1 I (9/1) > (6/9) (ZltVtt) 

269.62 189.811 2 8a 32 
p/I) : (6/9) 'fBonm) 
1G7JH 1167^5 1230.10 [25a57. 157.321 293.13 
\ (7/9) I (&fi/72) 

I29&48 293.52 367.18 ,374.92 2Ba83! 433.72 
, (9/1) (7/9) i (4/6/72) 

182.40 132.46 [174,96 1 186.26 128J52I 194.46 

/8/u 1 (6/9) 'nmm 


t 5-32 js 

□.10 [E 


, 69.83 

fe 

fe 


, L35 

(30/8/66) 
64.40 


[19631 .195.82 
18a 70 [186.67 


l (Bill 1 ®BV (21/4/12) 

.70 te49.06il90.g8. 268L37 ; 82.89 
(2/1) (28/8) 1(12/12/72) [(24/7/69) 

11.39 253.12:184.86 87a57 I 50.47 
(9/1) j (6/9) (llbTKi I(lbl7l6 b>- 


200.75 [28020 275.52 31044,222.63 324.22 j 66.01 
! ! - <2/ll • (2/3) .(26/4/72) '(20/4^) 

181.83 ,179^0 1241.72 281.14 174.94: 303.13 1 120.06 
I .Hill ; -.5/91 >(10/6/72) H31/12/7D 


42 


Investment Trust Group (50)^75.68 1+ 


U I 3.28 I 3.27 [ 30.78 1 30.641175^9 1178.42 1172.10 117L91 


115.27 ,226.13:171^11: 246.79 [ 8084 
02/1) 02/9) (26/4/72) 1(20/062) 


BOS rc 2 1 S 


GEEKS GROSS LIMITED 


43 ALL-SHARE INDEX (651) 1179.21 +1.1 : - ; 3.97 ; - 


SHIPPING riMf . 

s?r* a ~“' •“ p ' s " 

:w “HIGHS’’ AND •* LOWS” jFOR 1973 


.. .. — ,:pP C706 9BP 

-iwvrss'k Mai t.me b b 

: Wh-m Creek S2 

.W-Ototoc Bu-fua ica s 5 ‘.70 : 

, i Hp wrtmsj+tn n| IB«- Stuck (LrrtauuH* 
I '.'ngnctli 


NOTICE IS HEREBY GIVEN that the 
• Ordinal t Share Register mil be s/psed 
tor one day enl« cn the ig Octooei. 

Bv Order o’ de Board, 
i J E. Branaqar-. 

Weiiegton Haus*. 

6 9 Uaoer St. Mait-ns Lane. 

I London, WC2H 9CH. 

•7th September. 1973. 

tsso~ mnuiw comtany 
LIMITED 

NOTICE IS HEREBY GIVEN that The 
transfer Bonkt et the Cl* Er»: 3et»e-i:tre 
. Stock 1 977 80 of tl»is CPmaanr w ;■ be 


44 

45 

46 

47 
46 


COMMODITY GROUPS 
(Not included in 500 
All-Share indices) 

Rubber* (10) 

Teas (10) 

Coppers (4) ... ... 

Mining Finance (11) ... 
Tins (8> 


or 


loftowing 

«“■ 


lormiiMl 
~1 SltSSsa 


xac.ur.ties tswmMr . in 
tbft» qnabed ’» i* »e 
S*nt»... .yettORUV 
■■ Ato •’iiOTW" t«r 


EW 4 HIGHS 9 (2S) 

ar UB : 

. MiaDiMGsai . . 
son CMStrttfl K«a*r Vth«Ta J 
ton Richard* '• , 

DRAPERY A STOfttt /II 
ntm . - 

totCTMOkUl l« . . 

moiwM WWG/ 2> • 

IS ft Mettarn A Motawuqsnto. - 
(Odk . . • -. 

INfltttYMAU 

Cross NoftMut SMM is. W. l 
trto* 4to. NIBq*. WOTthWU - - . 

VRD rmv Tjai . . 

Sen COTWinr * XWtritl . 

Rdtstt Propv#oc.-4«- t- ■ 

d ft 

TEXTILE* <*/ . 

dare ror to* ire Fin* , . . 

rf wri hlaw . . 

Wail Tran 


rthMa/t On 


BANKS til 

Israel British 

' ' ' BUILDINGS «f> 

Reed and Matt* 

ONEMAS (1) 

Reda Baton tv pm. 

XUCTRICAU ll) 

NnnUei«ta 

CNGINCKMNC >3) 

Robinson it.) : Sttobc G.J 

foods m 

Foi l 9*mts [. 

INDUSTRIALS, |7> | 

Aton krM>-> - Ptwts ft WMtts l 

Bril, ft CM. In*. . ■ uikv Bowes Ln. 
u-oym* ».a.t Thoms* Nat on w toe * 
Hutchinson Internet*- 

MOTORS HI I 

*ok Iwr- i 

TRUSTS (T) 

Avtbritv -tn*. • ' Sc«. Western B , 

Cardinal DM. Lama* Sec*. ] 

Iknn to*. ‘ Mas* MiA A Reali*- j 

M A G Dial jtofi l"T 


i ERRATA 

Ibpc British anniptut Slk 197S.77 a* r s- 
. should have been SO' ( |17.9) 

13PC Sav/nys Bets. 1965*75 iRm.i should 
• .J'ot have been mark*it PB I1‘,li > 

1 Sue Treasury StL. 19B6*B9 moo.) 5S>u, 

J should have Uwt Sft'w i17!9l 
)Un.le*« 7t.ncUns.Ln 1991-1036 at ft+'« . 
t/ic-aid be 64 ■«; 

! Kraut CMliiK-ntal B'-tucPily.Cm. at 02 ■ 
l.lftrtR fOi. _ 

! O'! Cvpto-avon IHld^s.* «tOo' Upp’d »a«Mi 
■ toci marked 107 '02 »I7 9 i 


etoied from mp :« to ihe t+tb NO*erm>er, 
1975 noth dates inj'jsire. 

E. ft. KMK. Sesrearr. 
v.ctpna Street. 

London S.W 1. 


432.14 

* X.2 

6.04 

4.60 

26.44 

21.17 

104JE0 

~0J 

j 3.13 

8.43 

49.34 

37.21 

392.83 

-L3 

: 25.22 

10.24 

3.97 

3.97 

104.68 

+ 1.6 

5.49 

2.94 

19.60 

19.42 

90.30 

+ 0.6 

7.88 

7.10 

17.07 

13.41 


— I177JM 1175^8 1174.51 173.79 1206.95 219.02 172.39 228.18 
III ) / 10:1 1 (6/9/ (1/5/72) 


i 83.72 
(25/6r62i 


FIXED INTEREST 


CORAL INDEX 
Oose 421-426 


Tneeday. Sept. 18 


Jlooday 

Sept- 


0 426.28 427.17 43019 326.69 555.37415.82 555.37 • 84.68 

•25*7) «22-li tiSniTi) ,26/8^5) 
104.44 >304.64 404.64 104.69 101.41 120.92 104.20 121.47 , 59.96 

'W/ll ue«. • • 1.9/73) kuillim 

98.09 389.64 381.24 370.30 399^7 567.78550.66 567.78 94.08 

. <15-71 irtei <13/7/75) 1(28/4/62) 
03.00 101.56 101.03 9939 121.34 127.69 99.59 175.90 70.93 

89.74 : 87.35 87.23 85.67 97.85 12034 S3? fSSi fiSS 
_ «iai- >12.9) .12,1/73/ '(27/6/71) 


Friday 


Thorn. I IVad. 


Tueadar Monday 

' #e| 


Fr,.lay 

Sent. 




X.c % 




fnt loliawmB an- the Oca/atn Fr-.sn lor 
ruesnav "Bin Semember. ;n Gi*r*'ar 

AUSTRALIAN DOLLAR 
SECURITIES SAI3T 

GIBRALTAR INV. . 

TRUST 154pxd 

KEY CITY INV. TRUST 147p 

WARRANT FUND 73j-77fip 

1 Consols 2|% yield 

2 20*yr. Govt. Stocks (6) 

3 20-yr. Red. Deb. & Loans (15) 

4 Investment Trusts Prefs. fl5) 
a CmnL and LndL Prefs. (20) 

- : 1L57 

1 

61.53 ! : 10.70 
60.47 j : 12.28 
53.23 | 12.45 
67.40 ] 11.56 

11.63 

61.37 

60.34 

52-89 

66.90 

11.49 

61.27 

60.76 

B&93 

67.10 

11.75 

61.00 

60.77 

62.93 

67.17 

11.68 

61.27 

60.77 

52.81 

67.31 

r 

11.67 11.67 | 11.73 j 

61.43 • 61.45 j 61.34 

6084 j 60.99 J 61.07 

52.81 ] 52.86 j 52.86 

67.25 l 67.23 • 67.23 
1 1 


Year 

BflO 

-njijiros.) 


1973 


Rhfh l«iw High 1 Low 


9.67 -] — 




73.72 

70.99 

75.37 

79.97 


RISES AND FALLS 
YESTERDAY 


Scrap swindle cost Ford 
£200,000, court told 


Seaton or Group 

Base Date 


Engineering (Heavy) 

xuum 

X53JU , 

Engineering (General) 

31/12/71 

153 SO ! 

Food Mamdacmins 

24-12/47 

UftU < 

Food ROTaUUtB 


UU3 I 

fontranco Brekerx 

»fS2/U 

9L47 

Minins Ranee 

29/12/47 

nou ■ 

Wtecs and Spirit! 

14/1/70 

1404 | 

Tor* and Games 

14/1/70 

195.72 j 


Scctlaa or Group 
omen Equipment 
I urin ari a) Group 
Miscellaneous Financial 
An Other 


Base D«e Ban Value 

unm 162.7a 

strum 12D.K 

31/12/m 120J* 

U/4/6Z 11XUW 

X Re riemn tine yield, F.T ^Actuaries Indices are cal- 
culated by Exte+Coana uni cations Limited (a member 
of Ute EnbuM Telearapfc Croopl aa aa IBM 310 


74.32 61.00 115.42 ' 61.00 
:25,'1< <33-9i (11/9/65) (15/9/75) 
72.05 60.34 113.43 60.34 

'B'lOflBl m/9^3) 
69.76 52.81 114.41 52.81 
'1*,1- ‘11 f9i <13 /9/€* (11/9/73) 

77.33 66.90 114.41 1 66JJ0 
<3 h •l!i9| (7/ 10. -631 (17/9/73j 


CONSTITUENT CHANGE: Shlptoa Aotamatiso *«« 
replaced by Office Electronics Mach loss Umiial 
(QfBca Equipment) 


A 

Store 


i METAL .SWINDLES at Ford because they had not sot enough tucnf>s|ipr ODniHDTV online » 8 Yield * 

! Motor's a-iucnliaiB car plant raw mateniU. IftMJKWIUt, rKUrtKlI, DilflUS ' Eho r p hrM , niT A «, irs , n Yie,d * 

; ** virtually cleaned ou? ‘ the raw Mr. Wallins, opening the § Yield % ! 4 cl st. Helen’s, London, eca. w-588 in7 

ttoomm same material, an t>ld Biley jury was prosecution acanasi the 21 men. Abbey Li/e Assurance Co. Ltd. ! incroi Bd tienw 50.9 • - 

— “jlo'd yosterflny. aL><o told of three “fiddles" i-a. st Pam's amretwart. e.ca sis nn j Emt'vmenu a^su 55.1 ; | — 

it 1 54 It was aliened iht Mr. William operated by face otf staff and scrap AWeyfo. Ang. jcso.o 31.6 

mb 134 wot !Cook. a Kcrui> mein! dealer with metal lorry drivers. j* ,51-? 

m «♦ ; contracts to remove waste metal. The company's need for raw ^JaSSSSfl mi 

n 5 helped himself instead to valuable material ted to the ** swinsing ' toFm iia.5 iSs j 


tot ot tte consUtMnU of the F T- Actuaries 
.. — tolleaa to now awniUbln from mo Pufallsbers, 

the Financial Times. Bracken House. Cannon Siraac. 
UHtom. ECflP «Y. 

Foreign J2p. 


| Commonwealth lBp. 


oils m 

Tr»tri 


tong* 

toqlliwtrtal. 


•axe ugc can*. 
TIAS/li- 

■•Minim • 


ftrUM Ft«k _ . 

Cm**. Dam. and f*ali» 


. ?:t 


JEW ‘LOWS’ (24) 

uauc BOARD ft DT*t$R tOAHft rt> 

. 3LPC Dgb. • - . 

_ AHBMCANft m -: ■ : • 

*? 5p< Con*. -r- 


tndestrtate 

Financial and Pro®. 

D»a- . - - 

PiMRHlMS - 


n 

w 

« 


- raw maiurial. tneludinc new weighbridge" fiddle. As lorry iSei*«Aei ndl*3C 67.7 
3 t ‘crahk.shafts. halfshafts and pro- drivers came in with loads 0 f’}aFimiiiiiAi*a:59.i 


71.3 
62 JI 


Fidelity Life Assurance Ltd. 

Fidelity House. Cmponuioa Strset. High 
Wycombe Tel HW 358Z1. 

YATuertcinG Lb P. 1.37.5 39.5i ; — 

vFlexible Fund. ..'20.4 US! J — 

Tnnt of Trust*. .-48.15 50.M — 

Do. tip ,49.3 51.9 ' - 




1 Ml 


■ Auction engine blocks, from scrap it was possible to credit i Atlantic Assurance Co. Ltd. • - ■ „ ■ 

having; delivered a maattr Sse., BHUnssbnm. inant nss i ® bee. Life Ass. Soc. Ltd. 


ACTIVE STOCKS 

Prices hi peace ereftpi.whBre otherwise indicated. 

- • No. - -’ 

Deoomin*-. of. -dosing Change 
tins - maria price 


£T2 
25p - - 
SOP-" 
ROM 


Stock 

ATS" ’.’’"V 
ind Met. . 

Seem Dcfd. ... 

1* ■*•••• 

rks & Spencer 
ilever 

$in Am. Corp- 

valer 

sun, Union.;;..'. . 
t (GR) - 
ed * S'pson *A!:. 
vernon <3eg. . .;.' 

-Twifi Oil ... 

-The above; IM ( 
orded pesrerdav . . 
irodseerf -ttMgag ; bt Stock : 


IS 

JO 

10 

9 

B 


144 

2SS 

MB; 

343 

148 


on day 

..t.» 

. — .1-, 
- + * 


1973 

high 

294 

»3 

UH* 

412 

154 


m uts . which he made a £200.000 fortune them with __ _ ,. niji ai rT i 

: In three yCMfs. heavier toad by taking advantage ah-*-'! berve. era. »s.2 100.2 - ) United Hmmr. wji. oi-=» sim 

1 Of tho 21 mm accused, six of a defect on the weighbridge. vim-nntFjLaita 1314) - ■ YUnrtbant 87-4 ^ j — ’ - 

' pleaded guiltr of conspiracy to One of the staff who refused P “»‘ M F<t rn *»- 127 0 — ! ^ 

) defraud. The othora. mcluduig to join the “fiddle" had the Barclay Griffin Life Ass. Co. Ltd. 1 """* *" 

( Mr. Look, of Hat erinc; atte weighbrsdee re pa ired and this ted ' twconi h*. sb Romford ru. et 01 -as mi 1 Gnardjan R-E. 

— — — 1 — * ... ! - l Royal Ktcnanw . E.C J. S1-S88 7W7 

163-5 167.81 j — 

. 97.5 102.4 -...1 - 


1973 

low 


; Bnwr, Essex. ba\“e pJcoded not t 0 #4 the double way ticket fraud."! Bm** 92.4 97 Ji - 

: guilty to various chare os or con- This was operated by taking' Cnrm* umt vabw Ananst 28 i tESSSSnolZ: i 

;sp/racy in steel and defraud. two weigh br^re tickets when a Wm. Rn«ritv i pem«ii Fd. lu.. ! 

The scrap was sold to dealers >?enuine heavy load was delivered, i 35. Feodnmii St. m » 


1 ", — | Haznbro Life Assurance Uxntted 


99 

830 

127 


Brian 


23p . . 

4 

27S 

T .1 . 

389 

248 

asp x 

* 

933 

'-•S'.- 

3W 

923 


a- 

‘353 

4- s 

478 

325 

£1 

8 . 

178 

- 1 • 

324 

.131 

35p ... -. 

.8 

. 178 

■f X 

230 

156 

Bop :- : - 

*■ 

138J 

+ 3 - 

1TO - 

- no 

asp-- 

S 

1SR 

-*■18 

138* 

■- 80- 

sap 

8 

• aao 

+ 7 

342 

)4S 

11; 

7 

508 

. +.S 

BOO 

-4S4 

n ■ 

.1 

407 

•* 3 

386 

- 302 


'waflhS; « as a ?E9 TtfZJtSr™ who iC®ftd* Life Assurance Company «BSm> i»S 13 = 
the - & ?P e - . , QstH n Street. S.W.L Ol-WOKB vMmn»phI C«p._. U6J 123.1 ^ 

^ nut^r K&l Iwll?' 

.- j ££ baS S ow^n 3 ?^p from 1° S « j* 


__ ^TMuaiol Acc- ... 12U 127.7, • — 

_ >Ppn. Frop. lip.. 13 5J 143.1 — 

'Pen. Prop. Act. 1462 156.1, .... — - 

Pro. linn. Cap.. 127^ 155.9 - 

*Pw>- 1W Anc..l38.7 146 J) — 


jnot they either had 10 continue company paid. »hqdHv roi- £12 , a 

pradiielion- with more npcrnKt The baring was adjourned ■ vPropmy I'nic"! 753 jj 

j materia) or dose do wn th e factory, until to-day. *Escc. 8to*+ unk 9ie.o 


i actfr* xtacks is bated on the rtvmhcr i»f bargains I . 
ter the-Offlcwl Ust cutd under Rale Ifi3i i) fe) and ! 


deoluips. 


SHAKE INFORMATION SERVICE: NOTES 


Tories will retain Hove 
-BBC opinion poll 


-0JJ2 - 


- 1.0 - 


. TH£ CONSERVATIVES wiU retain 


eExec. Bq'tr fnst 83 1.0 

• Cue. PreiL Cn)t.. tO.Ov 
- Carrier ntut valor Sept- IT. 

( vBtfentxviitoiiiL, 916 cH>-< ...... — 

U&i'iUjBnad ... 051 879-1.0 — 

|»P* ;*i1y Bwhl.. CIB^O 2U.U .... — 

: Capital Life Assurance 
2*. Tbrasmroma StreeL 

Ai the last General Election tbe ,UI - H H8.57 


Hearts of Oak Benefit Society 

Boston Road. London. N.W.L 01-387 3ftt0 
BmiU rvf CtoJ. 33.1 54.9! | — 

HfQ Samuel Life Ass. Ltd. 

SLA Tar., AddtoconAe Rd., Cray. BSC 435B 

HilbtomFnipl nit 144 JB 131J I - 

lb.. Mu. t'nlr.. 95.0 lOOU: ; — 

Hodge Life Assurance Co. Ltd. 

1 1ft 118. St Kin Street Cardiff. Cut. 42377 

9J-G2B 8K9 iwHtoqr Bond* 58 9 6£.0!-hl,0 — 

_ eTnkw.rn-. 53.7 E6.5+1.0 - 


9 Yield % 


S Yield % 


Ufe & Equity A^auce Bpunol ! Royal Insurance Gronp 

COteOB Ml-228 6822 


Boose. 


NonbcUffe 

tic i 4YH — 

OTSel Inv Aug 80..<42.0 44.6 | *Hcynl jihiel-lFnd 103.8 1089 -rO.Bj _ 

*S#J Hn A ng 20... .56.5 60.0 . — - j Save and Prosper Gronp 
Ufe.Assnr. Co. of Pennsylvania **■ Gl - a Helen s. Lomtoo. E.CJ. an my 

39-42. New Bond St. NWtY ORO 9t-€83 83a« i »B»rnftiInvBfl_.9S.7 100.B 1 i _ ' 

VACOP Laits.—.. 922 960 - - I vKQnify a«ids.... 05.1 89.6 ! _ .' 

Lloyd's Life Assurance Ltd. \ SHg; Fr1 It i “H - : 

If Leadenhen Si . EC3M 7LS. 81-833 BB1 ifft Y** 1 ? ™"" l - — .'■ 

L Mnh'GrFdSpilS! 100.0 • - I ^** a - Ji?-® 131.7 _ .; 

London Indemnity A- General •pnle m U h°»i« “■ 

NortficUffe Boose. Colston Ave-. Bristol ^ !3 » —Sew. ft. 

^ 4XB 1I M M 0X12 887281 Savegnard Assurance LJmJted 

219 “1 I Swan Court. Peiersheld. HatuSL P^d ,281 

oo nex«>ie twi. aa.s Z4.a ; . — . - Ui„r«un«H Fnd 101.A 107J, - _ 

M. and G. Group , — . 

3 Quays. Tower HID, EC3R B8Q. M-«M4Swl^“™ e ^ "SSTinmce Ltd. 

|3I94SH HoRtorn WC1V 7PB. BX-Snswro 
j oFlecTbleFd^eptJo 95. S 9831- ■ 

| ScoL Widows' Fnd. & Life Ass. Sot. 

1 9 St Andrew's Sq„ Edln&nreb EHTtjm 
; vfnrestr Ply. iw (4^233.8 23SJL i __ 


Kquliy itopi U..^ 102.9 107.1 - 

vPbmuvBdalBTS..: lOOte - 

oDo 1077-88 • 116.1 - 

Intern BdaScptU 84.4 88.7 - 

tw Pel7 Pan-Sow I« 142.6 146J - 

Prop SoptlS ' 127.4 133 J - 

CHeMWrt Tor 93.5 98.5 j Sttn Life of Canada (UJL) Ltd. 

Magna Assurance Company Lid. 3. 3. « coetawr st srwiv sbb' 

18 Chequers So.. U*br1d» Udx. 0*b 5M8I M .p!e L»t ■ 

Magna Maa'n Fd. 107,5 i - “ p ^ **•*- ‘ 156 ' 8 -- 

Mnfra. Life Insnr. Col (UJL) Ltd. ?£ e As^wnce Co. Ltd. 

MatraUfe Bk. St Georee's Way.i™E” Bms ^ Caiefaoase R<U Ajrtestery. 
Stevenage. Berts. SGI IBP Stvnaw S8101 ■ „ Ayleabtay B39B 5941 

vManuWetnvBd.32.6 34.3 - 1 Manpl Bend .Wd. 96.3 10l_fi _ , _■ 

Marine* Gen. Mutual Life Ass. Soc. i KSKiiSSS Jf2‘2 - 

U St swltbln’s Law. E.C.4. 0]to23 B211 1 aSriSrif-lr^T” m i 26- ?- „ — - 

BquaUnkSentlO... leo.t; 123.1: - J I5‘f ® 7 - 2 +0- 8 — 
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105 

260 

216 

147 

473 

335 

415 

224 

200 

610 

s iS 

1510 

126 

-129 

260 


127 
250 
30 
197 
'580 
94 
'£16 
1591, 
155 
45 
72 
19 
, 55 
1250 
34 
1260 
1Q7 


A!dcmnS« l>'p 
AlnandsrsD 1! 
-AlfenoccFllOO 
sbsa Sane;- £1.. 
Allied irisS - .. 
AcsIaCraid .. 
ARjIaisrsel El. 
lAnulhcciLdl.. 
Aiat tSZ.il ^ 
RLHapoai:m£I. 


1132 
£17 
, 39$ 
[228 
320 
68 
1250 
U98 
50 
135 
253 
175 
58 
78 
140 
333 

. W 
1225 
30 
62 
1190 
Ho 
100 
325 
595 
282 
145 
1105 
423 
510 V 
88 
340 
°3 
98 
216 


3k LeuisjAKl. 

Bi a %&r.ii3 m 
BsitSwlandil, 

.SareUrsLl 

!BaaiEdc«rdi_ 

E*Wnce'C.T.t.- 

BrtBk.Com 

Brmjaipieyfl. 

Btranao; 

BtrSonGroua. 

Cater fhiferi!— 

Cedar h]d;s 20p 
CaalAus'SAli. 

Coau. Bt DJIlOi 
"orimiiian !Ca._ 

Cred F^nceFTa. 

Di-ix^-Dar... . 

F C. Finance. 

.First FtXLS If 13p. 

First Xa. l(k~ . 

, Da tVnti.7»83. 
iFrarer.lns 10p.. 

'JerrardNacd 

iGlliii.A..- 

>-i Hat Bret £!_ 
iHJirtnts; Pea:.-. 

IHambre* _. 

Hauiin lOp 

Hill Samuel 

Do.vfamr.i5-_ 

HodjeGrp 3? . 

Hon? She j £2 5). 
isrid Bril . f£!0 .. 

Uoseirnbee 

uasepid^Mi;! — 

K-jTsernimacn. 

King & Shallop. 

KlnonrtBI — 

UoydslI 

Lon. & Countr — 

Mansrn Fin.20p„ 

Mere Crafii — « 

M ere un' Secs — 

Midland £1 

Minster As«l5._ 

Momagu Trust __ 

MoorgaeM. 10p- 
MurrarDiff&p- 
NJt.Bi.Aw.L5iU . 

\Si. Com. Grp — 

Nat Grind! ayi — 

NaLtVVsi.n 

ISchroder*-l.i 

SwcomtwJlCil. 

Slater Walter... 

Sari th Si Aub — 

Suid.cChanD- 
TtadeDw SL50. 

ITsi.BL.Air 50c_. 

t'oion Discil 

n».T. . -- 

w*nen Credit . 
fWirjrjnCOp . 

Hire Purchase etc. 


32 

l-I 

qniUi* 

34 

200 

-5 

W41; 


£59U 

^-1 

018 

65 

525 




145 


020 


90 

250 

-4 

oiii 

5.0 

380 


n 9 


350 


otm 


37 

350 

+7 


— 

38 


015 

_ 

610 

+TO 

0lri2 



642 

+2 

fl4 7 

28 

344 

... ., 

QtlOW 

4.5 

253 

-3 

Qu28>; 

12 

99 

+2 

84 

37 

90 

*7 

fi 

34 

645 

-5 

017 8 


81 

-1 

rffl? 

53 

120 

255 

*2 

ifl a 

27 

31 



4 

220n 


SH 


7Ulhd 

-20 


%id 

-4 

ffe.3 

5.4 

U/J 4 


09. r 


173 

■r3 

026 

ll 

158 


ULB 

43 

60tf 




7S 

*1 

73.4 

32 

22 




35 





255 


4J1 


99 

-1 

QtlO 

— 

770 

+5 

020 

0t35 



198 

rl 

_ 

450 


27? 


36 

-‘l 

1/6 

1.6 

140 

+1 

12.9 

— 

£15 

+1 J ’ 





431* 

-1 

Q17.9 

J2.7 

250 


U«24 


320 

-111 




77 

+7 

14 



?70 

t5 

?.3 


757 

-*-2 

19.1 



55 


12.9 



140 


11 


267 


Oth Bt, 

45 

180 


14 

47 

74 

-rl 

1.131 

31 

83 



2.3 

746 

+2 

014./ 



344 

+2 


39 

74 

+5 

1.7 

303 

+3 

414 



30 


0112 

Q214 


68 


5.7 

1% 

15? 

-t-3 

Sft 

37 

708 

+3 

0:17.3 

79 

337 

+7 

Ojo.i 

4.7 

606 

r5 

77 



285 


14 



165 

rl 

o- 



707 

... , 



438 

*2 

10? 

36 

xio-fr 





88 


33 

350 


024 


770 

-3 

U 

313 

98 

-2 

0131 

f 

222 

d!67 

45 


10.7 


245 


Z.H43.8 


3.0 


ur 


3.6 


3. 8] 14.1 
£6 


3.8116.7 


2.A 


3 5112.7 


20.7 


92 

10.7 


12 JJ 


75 


13 3 


123 


12.6 


10.1 


5. 

122 

24. 

[123 


9.4 

17.8 


17.6 

15.9 


11.4 

121 

102 


94 


83 


10.4 


265 

£7S 

119 
230 

120 
56 

'214 


135 

o3»; 

56V, 

75 

171 

63 

46 

140 


Bm rieniSer.HJp 
CaUc? H'd;10p 
: OeB '■reFrlWl . 
Uc?ffc4Sc«20p 
Pror.CIahinC- . 
R^cceScc. Wp... 
SUfCreriil lOp. 
Wagon Fiaanct.. 


140 

93 

£72$ 

84 

176 id 
65 
55 
144 


t 2 


Qd55 

U15V 

Q*12 


yioi, 
ut, 


yt21 0 

lertso 


24 

23 

23 

rib 

tl.6 


128 

, 21.1 


126 

19.8 

12.6 

123. 

16.6 


BEERS. WINES ASD SPIRITS 


FOREIGN BONOS & RAILS 


1971 

' 


. -r 

'"•re': 

iiirh 1 a*» 

yd [ 

i 

- 


12‘a 

jOfr 

vui-'jits.ssrj .. : 

12 U ; . 


« 

25 

Di.’I*. j 


B— 

W}5, 

95 

Bw'.it-ii-p A-'.- 1 

95 ; . 

41- 


71 


w i . 


W 

% 

: 

59 


197 

1 *•'.'! 

fcrn-- "'i.i:: 1 

194 |... 

9n 



1 r-iA 7r.- \ • ■ 1 

577 .. 

riS*- 

53 


1 

45 

K3 

72 

?* 


23 1 . 

F3, 

-It) 

26 

G-JH tWito.- fCA J 

40 


to 95 

?l ; r 


Hun;. 2* its 1 

29 


2 75 

74 

53 

icelardiv.'?L- 

60 


fe-; 

K7fr 

76 

J r t';ar't“;x .V-S.’ J 

76 


71; 

.1.01*4 

53 

i*j » ...[ 



9fr 

102 

8b 

>afcR4u: Wvj . 

9 it 

-2 

4 

78 

bi 

I*ut»>: 5»-« 

63 


6 

81 

73 


81 


52 

20 

14 

Rumani’W-tnc*. ,| 

18 


— 

5119 

S% 

S.*? 1 V. it ».•*.' '-rf-.. 

S9o 



5J 

45 

sry.l-'l-tfv i 

50 


H 

5108 

5101 

TurnPr-r ISM — • 

51D3*i 


4 

DW. 

DM91 

Rnnel^- 

I'M 91 



67 

55 

■-m-'uit .O.’ri 1 

67 


5‘;l 


Red 

Itt'd 


635 
2 21 
5 SI 


15 22 
1513 
1595 
J2 02 
f9 3 
11.30 
10.06 

1191 

1192 
5 94 

1587 


7.66 
n 87 
9 09 
7 53 
5 70 


110 $ 

103 

72 

31$ 

1176 

255 

I122U 

116 

49>; 

97 

120 

165 

64 

,164 

173 

41 

234 

*153 

8.) 

no 

1238 

s 

45 


215 

J95 

loD 

124 

4£7 

560 

“4 

460 

100 

240 


77 

Allied Brea* 

83 


tlL2 

12.1 

4 S 

7? 

Do Did 

78 

-fl 





SO 

Amal. Disi Pr Up 

61 


Qbv2fl 

■u 

3-3 : 

18 

Bairo Hiieh:5u_ 

18*4 

£4 

015 

36 

4 i 

121 


179 

Qt21 

26 

47 : 


Bell Arthur .9fri.. 

713 


ttfr 


7 7' 

82 

Boddinstoc' 

82 


tJhL'l 

Q114J 

25 

4 1: 

83 


88 


7? 

47 

361; 

75 

761; 

Buckler's Breu 1 .. 

39 

79 

97 


h3J 

3.6 

25 

3.01 

4.51 

’47 

BGmnmiMJ 


9? 

112 

'ameroml.W.i 

170 


Qth]5 

7*1 

3.7 : 

4b 

.'itvLon.De!. 

48 


ft 

11 

4fir 

Hu 

21arkiMaih««i_. 

15fl 


4 

34 

155 

Distiller- 50c ... 
EUif^cmd-Sp.. 

167 

+4 

99 

2.1 

45; 

25 

78 


706 

<t> 


|93 

Glenlu-et 

232 


HUk 

2S 

1 8 

1L> 

Gorcor'L-lOp..- 

114 


lfu53 

IT 

J8 : 

b/ 

ijushBros Jfip. 

73 

+ 1 

Qul5 

2i 

4 < : 

p7 

ijn>?naliWhiL..... 

72 

+2 

ST 

25 

36' 

lb/ 

3re*T.cKirr . . . 

700 

v3" 

?* 

?fi' 

*?4 

fri.nr.ttS. . .. 

133 

V29 

75 

5 4 ’ 

150 

fttriil'dDro 20? 

168 

•J32 

20 

3 8 ' 

;5 


37 


— 


- : 

130 

-wicJn in Sip 

160 


Q12 

25 

4fi ; 

10Q 

Macalian.Glen 

200 


Qrl4 

012 

lh 

24 

Jjb 

Mi r!unrt£l . . 

43*j 


n 

282 

il? 

5ar.» nur. . . . 

130 


S3 

3 6 

13 3 


vrtr t Nc-.vKJr 

8?N 

-1- 

11 a 

22 

4 1 J 

350 * 

Tea:SrDi-,fep . 

405 


Lb 7 

27 

2.3! 

'1 

TulUmsvhvaOp 
Toma in..... 

233 

86 


Q+10 

Ti°8 

2b 

22 

212 
4.3 1 

326 

Vault!... ..... 

338 


11.9 

2.3 

5.2 1 

il 

Whitbread A 

/H‘2 


U*.o 

23 

48 J 

17? 

Wofr. Dudley— 

162 

+f 

023 

25 

3.21 


14 6 


9.3 


F T. SHARE INFORMATION SERVICE 


ENGINEERING AND METAL— Cont. 


BUILDING INDUSTRY— Continued 


Lo® 


Sleek I Pr*« 


369 

U1 

J'arrhitid - . 

Ml 

W 

fib 

Marl? — 

,^i; 

’79 


Marshal 

100 

737 

lf)7 

Mr fc Hassell — 

130 

60 


Mean Bros ... 

39 

705 

67 

Meh :11c D AW. 

95 

126 

99 

Mc-'.eriMont.Lt.. 

114 

^8 


Miller iSfam Up. 

27 

74? 

nO 

Mitchell const .. 

69d 

780 

144 

ifuconcaea - 

M«a 

68 

?8 

Mod En;ineers. 

62 

100 


MmtbiA- ... _ 

81 

ii? 

98 

Mortem -'J> — 

110 

770 

756 

.Veuurihillfl — 

17B 

105 

83*; 

NETinlua-Mp - 

89 

187 

705 

.VSTih'nD-r. lOp. 

115 

178 

80 

Xorwos Halsx ... 

127 

215 

7771’ 

\«l Bnck .*0p9. 

185 

7? 

5?. 

Oniv;Dev5 i"P- 

53 

126 

97 

Parkt? limber.^. 

121lja 

ltd 

\?5 

Partf^ca *SirL« 

33+ 

i?6 

W’ 

Pb« at Timber.. 

121 

85 

56 

F'«hl25 - - — 

69 

145 

707 

Ravlthgs Bros — 

107 

193 

135 

R.MC 

M9'2 

l?n 

87 

p.r dll'.d . . 

97 

t>5 

?7 

RmMtSbtok.. 

27 

92 


Ruv'.AC.r J t 

88 

4? 

3ft 

Rts'narfcEi 5p 

34 

127 

93 

Ii ch'd’. Wall Ifip 

103 

155 

7’fi 

filbert- Adlard.. 

132 

Xo5 

U5 

MaaiOci . . 

143 

69 

48 

fiesiiinsrir. Ifov. 

60 


36. 

R-jocroid 

47 

no 




744 

■Oft 

Si7s«Jroop 

106 

’■h 

16 

Sent froneim - 


6? 

50 

5harpei Fisher. 

51xi 

42 

30 

Slid lib rfir.c^ 

33 

71 

50 

SacriJ.iWp .. 

50 


79 

SviLhero '.or. 5?. 

22 

202 

U3 

jdieiiEtiri .. 

166 

150 

7?6 

’parrel* G\> 3)? 

148«[ 

33’ 

?30 

FttmesTTcSOpL , 

367 

IMI 

W> 

Street enG H)p._ 

92 

88 

58 

ScmmentO.C.'. - 

70 

761 

756 

Tam ae Sip-. 

199 

«)i 

W 

r^-lor '.Vi>rirovr_ 

295 

357 

95fl 

rd£ur. - C:g£I._ 

348 

167 

170 

Tronsi- Arnold. 

113 

740 

175 

TusiCem. B50p. 

202 

195 

177 

TumffCcnsfn-. 

117 

146 

93 

TOM Group 

105 

144 

9? 

'■arjiftHidfiSi 

142# 

60^2 

471, 

\>.-iUS>oneiOp_ 

52 

746 

1^4 

\ibroplaat 

139 

4-> 

Vi 

tt a! ter i'.-Vi Ida _ 

40 

h7 

S3 

V-aTdHMss. l«p_ 

59* 

m 


Wamneioc .... 

68 


140 

Wat 15 BLike 

154 

83 

56 

V.es'.bruk Prods.. 

70 

7 Vi- 

166 

ttettcmBrus 

230 

1? 

8*2 

V.7iaUins?5p 

81; 

no 

651’ 

nh.t'gh'ml&D- 

93 

29 

33 


35 


58 

Wilier, 11.tr. lull- 

87 si 

118 

39 

I'.'rmprv iGo<' - 

104~ 


^2 


+1 


+2 


-*■3 


+2 


-Z 


-1 


7.7 23 

3.7 3.0 
15 5.7 
7.0 3.0) 
14 5Jl 
23 5.7 
73 3.1 
L9? 7£ 


101 


6.7 


6.3 


3-7t 


6 6 


3 Z 45] 


3.H 5311.6 


W 


83 


i7.(T 

14.9 


1lL2 


a'^20.7 


6.0 


113.9 


6.9 


* 


105 


9.9 


135 


3S 9j 


10.1 

243 


M 


1124 


83 




90 


15.8 

183 


4128 


, 83 
aio.o 


20. 


CHEMICALS. PLASTICS. ETC. 


CL?:. 

34 

159 

155$ 

£6 

791; 

137 

66 

24 

37 

2fa 

4} 

60 

67- 

•142 

30$ 

SH; 

7fcl; 

75 

15 

37 

485 

77 

87 

405 

-258 

43 


15.6 


BULBING INDUSTRY. TIMBER & ROADS 


L'.SL S DM Prices o.cludt- in". S premium 


AMERICANS 


ion 


fiafc 


I - 


•:t| i>'"j 
It. 


Or VH 


24*: 


17% 

2b 

15% 

126 


35% 

30k 

46*3 

22k 

*%. 

IT 


16 it 
51k 
21 
51% 

I) 

3! _ 

25k 

25=j 


in 


72% 

% 

20*8 

49% 

17 

35 

177, 

168 

27k 

1 5> 

.a 

a 

26 

55 

s? 

% 

£ 16% 

‘84V« 


70i’ 

ASA . 

TO*; 


50'’ 

77 p 

A. Mr .5': Con- 07. 

T 1 ? 

-2 


11 

Assd crrin;S^i_ 

12U 



S120 

16-frp 

Bcndia<>rc 5T> — 

17 p 


S1.60 

m- 

BvDl Steel io 

14 


SSI 40 

9? 

BcrrouehsCciT' — 

“i! 

+ -8 

EOc 

I2fr 

'FCSt, 


SI 77 



11-t 

-*1 

52c 

Caterpillsr.. 

34 


52.50 

13V 

Chaw ;.t !.ic. SLLj 

27 


S? 

30 h 

Cnesebroiich; i .. 

361; 


5112 

71 


13 

+ M 

90c 

463p 

ID?, 

Cut Ini' 31 42S 

625i 

-12 

bu\* 

Deim MBS’.. 

12*; 

-*• V 

32 

lit- 

Cd;aeP.S2 - - 

16*; 

flj 


12«’ 


163s 

.. 

5130 

lOfr 

C rear. .3d > 

16*3 

-i- 

15160 

131; 

U* 


23'. 


58c 


167,. 


S1.50 

39l„ 

E\aarS7.. - - . 

43- 


S3 95 



101= 


6r>: 


lACfticasnSlD- . 

535* 


51 o2 

751, 

is: » O.'Cp 5; 

tZ'A 

:'i a 

72c 


F1u-o-Ce.il- — .. 

24--; 

J. 

Ford Motor—*; — 

271’ 
30 -j 

-*i 

'53.20 

sun 

43S 

Hone!'ueliiL;"j .. 

55 


SI 40 

*¥£ 

Hution*EF • 


-i 

4?C 

S2.16 

530p 

10*r 


•a 

s32c 

I.L'. Intern arietialfl. 

+ i 3 

7?e 

61/i?P 


11 

-b 

50c 

390;] 

LeascoCmT* SO-’- 

5S5o 

-5 

tdOc 

7??., 

l?*s 

.. .. 

iL56 



42 

* l JL 

si. is 


Mer'LLircaS! 33*; 

795a 

-J3 

=bc 

Marcw MKloSJ. 



SI. 46 

13*4 

Li 5 

*■% 

SL48 

K 


9°D 




PfiaTSOnV 

12b 

*1, 

.■5b4c 

IV, 




7(*e 

1358 

Ftep..\LiiC.^^J-- 

14% 

-J, 

— 


RiiMiirdSb.. — 


-14 

Sl.Od 

Tfti’ 

Shell Oil ?1 . - 

271. 


S2.40 

21*3 


2^2 

^*3 

S2UCI 

15fr 

Sperry Raid 50.50. 
SiU'bhSl 

251;H 


66c 

4T f 

44-i 

4.1* 

51.56 

UH 

TeWPF: ■ ST-0031’ 

161; 

*'S 

— 

141, 

TassctJfii? — 

15 

*■6 

51.72 

485p 

Tr2n. , iner'>.a 

605 p 

e-5 

55c 

i? 

L'o RediJV 

15 

re-A- 

516C 

B90p 

InitcrsilOii:*- - 

■MSp 

-5 

— 

377 p 

YcoluralhiiT- 1 .’ — 

17 


SI 20 

b2V| 

Xeroc Cor? 5*. - 

wu 

-1-frl 

83c 


t- 


t-, 


1J 


I 

-24* 

Mil! 

133d 

lb'h 

I 

270? 

■ . 24*a 
- 30 
"-30 

: a 

■-1H: 

22)4 

n 


, : iK 

•* 

700p 


2Gp 

m. 


13.. 

n 

815p 

1710? 

1 32 
, 135. 

[170 a 

18^ 

15 3 ; 


Afuablan... • 

BtMonrali. ..».[ 
|EJ- VrrsSi.r; S3 - ; 
(Be*-- Vdle; ** ) 

3rs5ca.il: 

CafouF-vpi - . - 
CarJnipBk >- . - 
[Can .Pacific 55 --- 
Do.nW &:.'*•£!» . 
GuUGHCai-. 1 ;-- - 
H3»kerS*dC4"..:- , 1 ..; 
Kriliaccr ?5 — 

[Hudson's Sr.- - — 
RLdSOil.CSft-- 
mr-?nd *.*i:P •— 
Ga5l 


CAN ADLANS 

53p 


450 = JIbIW^jMs* 

I UK 10 SScW-j— : 
735p BtaiffP-Tf 


[sife 4 

15-2 

LVi 

J50p 


FacmcPe].;'-;- 

Fvwio 4 Dip-' . — 

Pixels: 

KoAl:<isi..-. ■— 
|R(j>'l] Kk'.-lC 1— - 
T(irDr<c.3k $!-•• 
Trj Can Hr -•■* 


997-3 

. 2.T-& 

li-g 

9o0p 

125= 

K3« 

787a 

32*4 

2oap 
22!; 
S57a 
22 ± 
201 
490r» 
157 a 


-j.‘E 

141; 

580p 

30r 


'■’S 


*12 

_5- 

if 

-f 


Me 

51.08 

10c 

510 


51.00 

74i- 


-i\! 

-5 


_i. 


70c 

B-.- 

JIijQ 

5w 

70c 

tOo 


5! 0 
38c 
50c 
10c 


sj.- 
31 0: 
S3 04 




t— 


t.ist Prera* or 71 


17 h 
15*; 

14*; 

SHT’-'d 

ihn-.-.l ftB ?2 4427 per £* 


2.8 

38 

124 

1.7 


•• jjecent ' 3n< ^ P.'ghis ^ fjge 25_ 


,-jit in nn *4iT<t 


- “ ... - -.ti-iMe ,«,•» i*n l inniuni 

■ Tfcis -J- u ^i, L1 |t [be l niifil K!E5*t«i.-nf«r j ses-nl l25S 


UWtuiiR^ 


l — -- . ...... 

pit .mflutu icr garb ^-L.i.? 


For N«I»» Mc P S, ^ C 


.176 

157 

1% 

112 

170 

232 

,155 

183 

126 

61 

?0 

44 

79 

82 

51 

35 

, 57 
112 
150 
Ufa 

79 
87 

.362 

320 

132 

20i, 

143 

75 

75 

83 

81 

73 

300 

28 
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Whitehall 



BY C. GORDON TETHER 


THE hignlv mortified air 
Ministers are affecting in relation 
to the recent behaviour of the 
building societies may create 
the impression ihat this impor- 
tant arm of the nation's 
financial mechanism is letting 
the Government down in a big 

way. \et the reality i< that 
Whitehall is just as much 
responsible, in both the sin-? of 
commission and omission senses, 
for the fix these institutions are 
now in as they are themselves — 
if not more so. And it can help 
most to bring about a satisfactory 
solution of the problem by 
accepting its share of the guilt. 

The Prime Minister featured 
another vigorous attack on the 
Building Societies Association in 
his speech at Basingstoke over 
the week-end. He not only im- 
plied that it had behaved fh 
cavalier fashion by deciding to 
proceed with the plan to put up 
mortgage rates without waiting 
to see whether the newly- 
announced curb on competition 
for savings from bank? would 
ease the resources problem He 
also made it clear that he con- 
sidered that its members were 
not approaching the lask of 
covering the demand for their 
facilities in the riebt way and 
would have to be pressurised to 
undertake fundamental reforms 

Since housing finance has 
become such a politically evplo 
sivr issue, it is understandable 
that the Government should be 
deeply concerned about the 
tendency for the cost of mort- 
gages to rise higher and higher 
But the truth is that it is itself 
primarily to blame for the fact 
that the situation in the savings 
field has become so extended 
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On the face of it. a rise in the taken care of with a price rise it is offering 17 times prospec- Ellis, by saying that a poten- drawings oif overdraft facilities expansion, though plainly the 

first-half profits of BiSTl from in July; currency changes tive net. eamings'for 1973-74. tially exciting deal (with ICI) in. . particularly, March and copper price and the declining 

£fi.3Sm. to £S.3Sm. looks a trirte speak for the rest .of the world a high price even for a growth has been deferred pending the August cannot have helped earn- pound sterling have also played 

disappointing ithe shares eased outside North America (just equity these days, and that it outcome -of the Unilever offer.,- ings! And overall it seems that major roles. Pre-tax profits are 

2 p to J43p yesterday) since it under a quarter;: and the can only justify this price by can only confuse its share- advances growth has slowed to up 28 per cent, to t-Q.om.. 

takes in a drop in margins on recovery of the dollar/aterling accelerating the growth of Ellis holders. It is possible that this about 12 per cent, in the six despite a turn for the worse in 

the sound reproduction side exchange rate this year has — by infusion of cash was one deal would limit the downside months, against the peak 58 per. financing charges in line v.-ttn 

from 32 to 3irt per cent, on a alleviated the U.S. problem, so way it mentioned yesterday, risk in the shares if Unilever cent in 1972-73 as a whole. The metal costs. Judging by tne 

35 per cent, sales gain, that with no price tise since a Ellis, meanwhile, pointed out departs the scene; but we need demand for large-scale North sales split and the tax charge 

Together with talk of cost 4 per cent, hike last February that it would get £700,000 cash more information about. it The. Sea development finance has, it the improvement was pretty 

inflation and materials short- another will surely be due soon, from ICI for a minority stake other question Is whether this appears, expanded more slowly general at home and overseas, 

ases. it might impfy a difficult A ii in aJ! fi sm nrorav to chemicals merchanting deal enhances the attractions than expected. with particular strength rn -K. 

second half, whereas earlier afraid fi 45 ra * fLieludine ner subsidiary, as well as “excep- of Ellis for Unilever; would - „ . s ou t-tuni may exp0rts combed ^ pe * 

outside profit projections for h f ps ^im. from th^“confumer tional opportunities for rapid ICI be happy about closing the b ^ e t £f a p of ^ Price Com* cettt n0W represent welt 

the year had centred on a rate products" division which will & ro ^ rth PF 110 . 111 ^ S™ 60rt . d ® al wtb a _ e J“_L . 3 Ika 'PmnWOn Hilt 

of increase in line with that take in U months from Gob Lin) roiirkets involved”; chemicals Unilever subsidiary? 

which has emerged for the first l00ks a fair ^ QUt merchanting acrounts for a 

2X pn „r SrSTS Bank Ot Scotland 


Uiimann. 


hall. 

Yet so long as demand is no 


„ „ over a quarter of UJC-based 

mission and the Treasury. But 

as things stand, toe Bank Tfte associates show some 

at 9 '® recovery overall, but- aluminium 

ised first half earnings— remams smeltmg remains a problem 
premium to the English Oeneral Cable has written 


problem— and it is said to be untarnished growth record. Other majors in builders The Bank of Scotland's first dealers particularly as it tends area 

J .merchanting would agree that half profits gain, of 71 per cent t0 ^ year^end picture 

Unilever is offering ± high to Altai. W 1^±^ qwzb ^ pe ns j 0n and bad debt pro- a l08SBIiker -. tiiahlai to technical 


and tiie Anglesey smelter is still 


even stronger " in the second 
half ifor record changers) than .» firil* 

m the first — -the only con- Unilever/ HillS price; but they also reckon that up to the 80 per cent, average . . 

straints of BSR's profitability Yesterday, both sides in the a group of Ellis's acknowledged recorded by the English clearers problems. For the rest of 

are price and capacity. The gentlemans disagreement be- management quality should have (reporting two months ahead) . J’ ear BICC expects demand to 

latter seems to pose no par- tween Unilever and Ellis and no trouble in generating the particularly bearing inraind that BICC ■ . W ™ »* 

ucular obstacle in that the 35 Everard sought to take the cash flow and borrowing status the £19m. receipts from the capacity Inn i rations . toe main 

per cent, expansion of “audio” initiative Unilever by empha- it requires for normal physical January rights issue could *bav e After a long period in which problem may be margin con 

capacity near the group's head- sising that it .would not increase expansion. It might be different, boosted profits by fOJSan. or so. margin improvement was the straints in the UJv. Assuming 

quarters looks to be phased in ns offer of 200p a share cash, however, if Ellis was not simply That may reflect a slightly main source of profits growth £41 m. pre-tax for the year, 

neatly with the group's needs, and Ellis by announcing the the acquisition in builders mer- different deposits mix— bidding at BICC, the 21 per cenL rise. in . however, a fully diluted p/e ot 

As to prices, the U.K. lonly 13 possibility of a link with ICL chanting, but the base for a in the wholesale markets to first-balf sales suggests that 11 at laOp does ,onfe 

per cent, of sales) has been Unilever’s basic point is that series of them. Meanwhile, cover heavy local authority volume is now showing useful vulnerable. 


munity should discourage thei 


Reverse 


That the fortunes of the 
National Savings Movement have 
suffered a severe reverse in re- 
cent months in spite of the step* 
taken in the Budget to make its 
wares more attractive can only 
mean one thin?, it is that the 
Government ha's been so much 
more successful in slowing down 
the rise In earmnss than the 
advance in prices that it has 
created something 3kin to a 
savings drought. 

National income figures for 
the first quarter of the year 
clearly indicated that people 
were coming under increasing 
pressure to dip into savings to 
maintain their living standards. 
All the indications are that this 
has since become more marked. 

The building societies, being 
engaged in the extremely tricky 
business of borrowing short and 
lending long, have inevitably 
been placed in a particularly 
vulnerable position by this 
dramatic change in public be- 
haviour patterns. 

That means that they can 
hardly afford to wait and <**«» 
wh«th*r the Government’* be- 
lated move to restrain competi- 
tion f rom the hanks significantly 
alien* the supply-demand re- 
lationship- 

As for the need for the building 
societies to create a sys'.em of 
house purchase finance “that 
would be a good deal more 
flexible and imaginative." as Mr. 
Heath put it in his week-end 
speech, what — one may well ask 
— has Whitehall hcen doine all 
these years? 

We' I WP|- n decad 1 ' 1 '‘"is 
campaigning in this column *or 
hasic changes in building society 
procedures to enable the move- 
ment to cope more easily with 
such emergent problems as the 
onward march of dear money.' 
If. as the Chancellor of the 
Exchequer was recently claiming. 

the Tories have seen it as their 
duty “ to encourage the spread 
of owner-occupation as being a 
development of the urmost social 
importance." why is it that we 
have had to wait until now— 
when the blight is already upon 
us — to see them taking a 
meaningful interest in such 
reform* 

Inexcusable 

Thr present T "i'} Mmin^tra- 
iinn has a particularly seriou.* 
1-h.on *- 10 anv.vr .. rj ihi- .■/vnuni. 
The "p r, ini is that H a- Fully 
recognised in the Given Paper on 
Com net i lion *nri .Oedi; Control 
p!iM'i?h n d sonn jfliT ii came in 
power that affording ihe banks 
•winr freedom m rin bait In Tor 
"T^o'noy could general c niaior 
problem s for savings banks and 
building ?ncint«e« “The impact 
nf such competition on them." 
the document said. “ would need 
careful consideration " The fact 
. that such consideration has boon 
rielaved until the difficulties then 

. j l - 1 ^ 15 


urope ‘may run short of 
winter heating oils’ 

BY ADRIAN HAMILTON 

EUROPE COULD face an Of this around 100,000-300.000 Mr. DiBona’s references to 
extremely uncomfortable supply barrels per day would probably U.S. heating oil requirements 
situation over heating oils this be imported from Europe, he came in a ' speech where be 
winter. compounded by suggested, adding that imports notably toned dowh previous U.S. 
dramatically increased U.S. to the U.S. had been facilitated Government statements an a 
import requirements for the fuel, recently both by a relaxation of possible international boycott of 
according to some oil companies, sulphur regulations and changes nationalised oil production such 
The prospect, which still in price controls to allow imports as in Libya, 
remains uncertain at this stage, costs to be passed on to the ««» that naHnnaliKa- 

has been sufficiently strong for consumer. tion had^mte bSn an acceiS 

several European governments Whether Europe could supply J jgbt h of d sovereign governments 
consider the possibility of this kind of requirement and However clearlv referrine to the 
traducing export controls on whether the U.S. could afford TmJS 

1 . to import such quantities from thl ^S5S™5 on^f 

Opinion within the European the European open market still tha 
oil industry is still divided about remain open to doubt, 
the prospects of real shortages 
this winter and the potential c^ 
impact of the U.S. requirements. eneil 

Several companies point out But even if large volumes of principles of "international law. 
that similar fears over petrol supplies are not diverted from „ . . . , 

supplies this summer failed to Europe the effect of such US aIso "*“«> strongly— rn a 

materialise, partly because U.S. demand, acting on top of already P° int of obvi ? us relevance to 
refiners were able to produce tightening supplies on crud® oil European and Japanese attitudes 
more petrol than expected and could be severe on this side of towards international co-opera- 
pa rtly because U.S. price restric- the Atlantic. tion "I 01 the u - s - on eQer sy 

tions made it uneconomic for Open market prices for heating matters— that the “U.S. appears 

companies to import European oil in Europe have already more t0 be in tha best position of all 

supplies. than doubled this rear to over major consuming nations to sur- 

Tbe heating oil difficulties in $S0 per ton and are in short vive a prolonged crisis in world 

the U.S. do appear much more supplv. energy supply.” 

considerable for the winter and if the U.S. winter proves It had enormous resources of 

assis- “ u,d become ~ ly 

as«nss- m 

U.S. Energy Policy Office, esti- compared with the rest of ^? hi ! be th ^ it^Sd 

mated that the U.S. shortfall in Europe ahd is not dependent n =h » with 

heating oil supplies this winter on the spot market for supplies. !OT. e ,? TrS 

was likely to he of the order of might be less affected but other f 

500,000-600.000 barrels per day in countries, and in particular duc,n ® coun tnes. he declared, 
normal weather conditions. Germany, would suffer. Conference report. Page 19 

OPEC support for Libyans 
on nationalised oil sales 

BY RICHARD JOHNS, MIDDLE EAST CORRESPONDENT 

MEMBERS OF the Organisation obviously, is the intent of OPEC's of the takeover expires in. only 
of Petroleum Exporting Coun- members. 11 days time and there. seems a 

tries have promised support In this respect it is significant strong possibility that if — as 
against any attempts by Western that Saudi Arabia^ would feel seems certain — this is not faith- 
oil companies to block sales of honour-bound to join in any coming. Tripoli will complete a 
crude oil by Libya from the collective action. Iran signed the 100 per cent, nationalisation, 
fields now 51 per cent, owned resolution without demurring. - comoanie* concerned— 

* th * L L h r s since “™b 25 i« 8 £ 

! u Jf SJSSnS? id said 2 mJS Sbe11 - St andard Oil of California, 

iderstood that the ■ reS oi u tinn last June after 103 Texaco — issued a statement 
1 of the yet-to-be- ™S2£S eff the Kl?kS on September 7 promising lhat 

esolution passed at oilfield mtkuk pach wQuld hgve recourse t0 

linap' conference in ». d th f ^ arbitration and; - individually, 

week-end specifically 11 ^ saved t^^mtne l<take such gtepE M it deems 

tureatens collective action in the Ba „hd a d because the issue was necessary to protect its rights.” 
event of interference with ™ coW^oraSe £ 0PEC “embers clearly do not 

Libyan marketing operations . on to be confronted by .a 

^Sovereign Rights’ 


Safeway 
agrees to 
cut prices 

By Elinor Goodman 
A THIRD major retailer baa had 
to lower its prices .because of 
failure to keep within the profit 
margin limits laid down by the 
Price Code. Safeway Food Stores, 
the American-owned supermarket 
group, exceeded its net profit 
margin level by. £35,000 in the 
eight-week period covered by its 
first financial returns to the 
Price Commission. - . 

Over the next month the com- 
pany will reduce its prices by 
this amount. It also intends to 
continue price cutting through- 
out the autumn, which will mean 
that the cuts will amount to 
considerably more than the 
, .. , .. .,£35.000 figure agreed with the 

purchase of oil from nationalised I Commission. 

properties for which compensa-j M ^th the two other retailers 
tion had not been paid in accord- t_j anbury and Littlewoods— 
ance with generally accepted , W b( c h exceeded their net refer- 
ence levels in the first few weeks 
of Phase Two. the commission 
has not had to bring into u£e 
its power to order a company to 
reduce its prices. 

Safeway is understood to have 
been one of about 15 companies 
on the Commission's list of pos- 
sible "roll-back” cases, but the 
company is believed to "have 
accepted the commission's- Inter- 
pretation of the Price Code 
rather than face a public price 
cutting order. 

The commission is still 
negotiating with about 15 other 
companies, several of them in 
the distributive business, whose 
first-quarter returns show an 
unacceptable profit level. 

The commission is thought to 
be losing patience with com- 
panies which have not yet pro- 
vided satisfactory explanations, 
and to be on the brink of taking 
legal action. 

Safeway claims that the 
excess in Its net profit margin 
— less than 0.5 per- cent, above 
Its reference ' level — was largely 
the result of accounting pro- 
cedures. 

Despite the obvious differences 
of opinion between the commis- 
sion and Safeway, the company 
paid an oblique -tribute to the 
Price Code last night. Its decision 
to reduce prices by more than 
the £35,000 was partly because 
the company feels that the 
grocery business will- become 
even more competitive over the 
next few months as other 
retailers ran up against the profit 
margin controls. 


Liberals set 



ment on an OPEC-sponsored u „ s „ ...... ... 

mediation which eventually * ,tl i a S.° 11 J”, " h L c ^i 
proved successful. No promises ^®f|_l orc 5^j t0 -5 onsi ^ e ^ r 5°J|?? 1V i® 
were made after Triooli nation- a ctlon i and the assumption is 
Th* r fi "* alised BritiJh Petroleum's half thac ^ wil > not bave t0 - 

P° r |. ^ 0r J be o V n b / m a c n of the Sarir field late in 1971, an It is thought by then that the 

“thli acknowledged act by the Libyan companies cannot accept the 
nr h h f e °L J™ regime. Libyan measure, because of 

fulh.ment of its sovereign Beyond this, members at the the adverse repercussions it 

n £ ats - Vienna meting appeared relue- would have on their relations 

Before leaving Vienna. Mr. tant to discuss even among them- with Gulf producing States, 
lazed in al MabrouL Libya's Oil selves the action they would be Concerted action by the com- 
Minister, told me that he was obliged to take against the com- panies against Libya, on the 

reasonably, although not com- panies and in what circum- other hand, is considered un- 

pletely. satisfied with the backing stances. The implication, though. likely because of the fear of 
received when he presented bis is that action in .. courts provoking a collective OPEC 

country's ease. . taken to “ black " oil from the response. The general expecta- 

According to other delegates, nationalised field would entitle tion was that the companies 

he asked for no more to he said Libya to call an extra-ordinary would allow the matter to drift, 

in the actual resolution than was conference, 
actually stated. More important. 


on 

General Election 


BY JOHN BOURNE, LOBBY EDITOR 

SOUTBPORT t Sept. IS. 

ON THE EVE of what is For Labour “ to lose Rochdale 
probably the Liberals’ most to ^ was bad enough, but even 

Important annual Bffi. «flL5 J&S 

since the war, the party leaders they ^ in 1966 and and xhqir 
main concern is that euphoria bottom-of-the-poli place at Ely, 
over the - recent wave . of by- which they were within 170 
election victories should not votes of winning in the s^ne 
deflect the delegates from set- ? eaT 
ting their sights firmly on the also puts in a caveat to his 
next General Election. ' ow . n v Parliamentary party's 
As Mr. Jeremy Thorpe, the . °B bt decision against ^aiming 
leader, and his colleagues gather for the balance of power at the 
here to-night for the conference, next General ElecUon. Suggert- 
their over-riding aim is that the 1Dg _.tf ia i a . P art y °f o0 Liberals 
Assembly should present the a J Westminster is a possibility, 
Liberals as a responsible party Steel says the the electorate 
with a wide - range of policies “ight wish them to occupy that 
which could -carry national con- delicate position, 
vfetion at an election campaign. Mr= Steel also cautions this 
Fortunately for Mr. Thorpe, week’s conference not to over- 
the Young Liberals as an organi- react to the strong utterances of 
satjon have been less militant individual Young Liberals, and 
than they once were. Mr. Peter partly agrees . with those who 
Ham still has power to embarrass have criticised the party for 
the hierarchy— witness his latest indulging to “ instant, electoral 
article naming a Labour and techniques.” 

Conservative politicians as being 

involved respectively to the h 

Pou Ison ■ affair and the call-girl * f311SpOrt HlOtlOD 
scandal, and his recent statement In his second article. Mr. Steel 
on the need for Young Liberals warns the Assembly that more 
to Mbotagejuggeraant lorries. than ever before ii must watch 
The Left wing of the party "its enemies before voting." He 

might also cause difficulties and other Liberal MPs are 

^morrow over a motion, intro- worried among other things 
2r3n» by tE' about this week's motion on rail 

SIMM 

throSSh menta” aU m0t0rWa> ' deTel ° P ' 
legislation and a new comm is- „ . . , . .. . 

sion. ^f carried, he points out, this 

In two newspaper artides wonld . n*alre nonsense of 
to-day Mr. David Steel. MP the demand5 b Y Liberal 

Liberal Chief Whip, takes a , candidates counciUors for 
characteristically hard-headed un £!5 v * inents ^ roads - 
party manager’s view of the situ- “Editorial Comment Page 22 
ation facing the Liberals follow- 
ing their recent three by-election 
victories over the Tories. 

In one article he says that the 
most hopeful factor is “ the 
depressing state of the Labour 
Party; the Government may be 
desperately unpopular but the 
supposed alternative is un- 
wanted.” 


X£ : ?.r:SSi:W 



UJS. TO-DAY 

CLOUDY, WITH rain at tin:, 
rather cold.- Becoming brigh . 
in the South-East 

London. S. t. and E. Eng., 
E. Angtia, E. Midlands 
Rain at first. becom ' 

brighter. Wind N.W. to S. 

moderate or fresh. Max. 
(59F >. 

Ceut. S. and Cent. N. Eng 
W. BUdiands, Channel Is. 
Sunny intervals, showers. W 
N.W. to S.. moderate. Max, 
(59r ). 

S.W. Eng. 

Sunny periods, showers, 
haps rain by lale evening. W 
W. to S., moderate to fresh. ? 
15C |59F>. 

Wales, N.W. Eng. 
Sunny intervals, early sbov 
Wind W. to S.E.. moderate. ] 
14C foTF). 

Lakes, I. of Man, S.W. Sen 
Glasgow. N. Ireland 
Sunny intervals, showers. \ 
W. to S„ moderate. Max. 
(56F j. 

NX. Eng.. Borders, Eiiinfa 
and E. Scot- Aberdeen 
Cloudy, some rain. I 
variable to W., lighL Max 
f56Fl. 

Cent. Highlands. Moray f 
Caithness. Argyll, N.W. 5 
Orkney, Shetland 
Bright intervals. Show?: 
outbreaks of rain. Wind var 
moderate. Max. 11C (52F 
Outlook: Changeable. £ 
cold. 

Lighting-up: London 

Manchester 19.47. Glasgow 
Belfast 20-02. 
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HOUDAY RESORTS 
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Government backing for 
worker directors likely 


BY JOHN ELLIOTT, LABOUR EDITOR 


GENERAL BACKING for worker to move fast enough on its 
directors to be appointed to com- worker participation plans to 
pany Boardrooms is likely to be introduce maior legislation early 
one of the main planks of a key enough to be enacted before the 
Government policy document on next General Election, 
industrial democracy which the In backing worker directors 
Department of Employment is the Department of Employment 
expected to publish towards the is showing no signs of movin'- 
end of next month. anywhere near the position of 

.This follows company law the TUC -which has called for 
reform plans already released by 50 per cent, of directors to be 
the Department of Trade and workera* elected representatives 
Industry and seems likely to forming part of trade union 
advocate widening the legal organisation, 
responsibilities of Boards of . The more likely Government 
directors to include the long- line is that worker directors are 
term Interests of employees as on ® method of industrial derao- 
weli as shareholders. cracy worth pursuing and that 

, The document to the form of pba ^* ea to the law should be 
j a Green Paper, is also expected ®“L ™J[ e necessary. These 


Cosgrave expects compromise 


BY DOMINICK J. COYLE 


DUBLIN, Sept 18. 


government? and _ the 
parties in 


Libya's deadline for acceptance OPEC demands a share Page 22 to concentrate on "the neetT to W0l £?? clear up~*any *iegai 

~ improve Consultative arrange- p r° W ®? s °? er toe "appointment 
meats to shop floor levck—prob- of - 1 »2r k er directors and the safe- 
| ably adopting several of the of employees' interests: 

ideas for plant councils which t Mr - Mannce Macmillan. Secre- 
fare being put forward by the Employment,, is known 

iCBI. to believe that having directors 

! The CBI proposals are johgSw'Stfi workforce 
; before the monthly meeting of Participation in some 

its grand council to-day when 

there may be some consideramle on Precise 

opposition to an idea that ^^*£^ h Paper ha . ve 

1 ation should be introduced to T S y J are si 8’ 

enforce the councils in medium the develop- 

and large companies. but also 

- 1 whlhVVj'rJ ’ r0m 

well before the end of the year. | whether the Governm ent intends ments. 

Bilateral contacts between the 


historic. 

meetinj 


Anglo-Trish Summit as envisaged originally in the 
The bilateral exchanges British Government's White 


\N 1SARLY d7id wide-ranging 

series of bilateral contacts, in- . . . . - „ « . , . .. 

’ , T n.iKiin now envisaged here between all Paper proposals would provide 

vnlung tiif London and Dublin — j m,». *i.» * — n-u*-* :* — ^_.. 


maior P art ies involved in an Ulster the opportunity. There is specu- 
Nnrthern p ettlement would, at least in lation here, in the wake of 

• VIJIIIICIU nn ^ vtonv/tPBTi4 n fnr Ci 1 f>V* i>Be4nw1*itr a c moetino tJlSt 3 

convened 


political ‘h part, represent a search for such yesterday's meeting, that 

i:»? ijsss? 

on Ulster between Mr. Edward x . , c 
Heath and Mr. Liam Cosgrave. iVlUtUSl benefit 
the Irish Prime Minifter. various parties would, mean- 

, Dublin Is continumB 10 insist whilp aeejet in nr^nariTi fl th^ 
Mr. Coscrave reported to his that a Council of Ireland must ' d A t the same ttme^talks 
Cahinet Lo-day^on bis talki M he an imegral P=r t of , “pack- Sfi.SK* 
Mp British Prune Minister. He deal' to include the new Mnnhem 


Continued from Page 1 

Heath and Ulster 
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Finance for Private Companie 

^ Finance for Property Develop' 

Corporate Finance 
' and New Issues 

Finance for projects connect© 
with North Sea Exploration a 
Development. 

'sjj/ Company Registration service: 


and abened 
ent official failure to pa> 
adequate attPniion to the inure 
important nf tho n a U"" * 

financial well-be:nc with which 
(hey Atv concerned. 


In the Dublin view, this is prochement and are not part of Cosgrave is known to be anxious 

likely to result from a compro- a Machiavellian plan to achieve for a meeting with the pledged 

Imise between the policies out- reunification by stealth. mJnionists under Mr. Brian 
lined by the two Prime Ministers In the view of Irish officials. Faulkner—either here or in 

late last niqht following the a major conference on Ulster, Belfast. 


about the apparent change in established by March 30, Mr i 
Mr. Heath s attitude immediately Wilson said that he could not 
after his meeting with Mr. Uam agree that the majority of the 
Cosgrave the Irish Premier. public would then ■ favour 
Mr. Wilson expressed his con- integration. 


Enquiries to Ronald Monk 
or lan Maguire at: 

^ West Nile Street, Glasgow, Gl 2PP 
Telephone No. 041-221 6136. 

■ or Stuart Stephens at: 

52/56 Osnaburgh Street, Regent’s Park 
London, NWl 3NS. 

Telephone No- 01-388 1611. 


Tirol BraSS 1 L ' d - ,or and 

Hi 1 aouw, uuwon sirwi. London GC-iP « 

Tae FinoacaJ Tunc* 1 





• '.->5 










